





US envoys 
in Moscow 
‘tracked by 
chemicals 9 


TJe US. accused Moscow of i«W 

migljt eause «««• 
“ we movements of Axneri- 


^arles E. Redman said the sub- 
stance can be placed anywhere - 
from car seats to steering wheels - 
and is invisible it properly applied. 

He said the chemical h a s 
“sed for a number of years but did 
not specify when it was first dis- 
covered by the US. 

Miners reject offer 

South African miners rejected a 
fresh offer by the Chamber of 
Mines in talks to avert a threatened 
strike due to begin on Sunday. 
Page 2 

Colombian reshuffle 

Colombian President Belisario Be- 
tancur replaced three of his 13 Cabi- 
net ministers in a reshuffle^ giving 

a leading fcr arb* Tminrvi<tt fho T ■ahnni' 

portfolio. 

Beirut shelled 

Hundreds of shells foil on Beirut, 
killing at least 10 people and de- 
stroying an airliner on the ground 
at the airport Page 2 

Red Cross man freed 

The Swiss head of the International 
Red Cross mimrinn in foe southern 
Lebanese city of Sidon was freed af- 
ter being held by unidentified gun- 
men for about 36 hours. 

‘Third spy* hunt 

West German investigators said 
they were hunting a third suspect - 
a messenger lit an army adminis- 
trative centre in Bonn - following 
the disappearance of two secretar- 
ies believed to have been East Ger- 
man agents. Page 3 

Greek fires reward 

The Greek Government is offering 
rewards of up to 30m drachmas 
(S230.000) for help in arresting ar- 
sonists who it believes caused an 
11-day wave of forest fires. 

Blast kills miners 

Eight miners were killed and 30 in- 
jured in an underground explosion 
at South Africa’s Vaal Reefs gold 
mine, the world's largest 

Manila alert 

Thousands of Filipinos waving flags 
and banners marched through Ma- 
nila as troops went on full alert for 
demonstrations marking the second 
anniversary of the murder of oppo- 
sition leader Benigno Aquino. 
Page 2 

Sri Lanka inquiry 

Sri Lankan President Junius Jaye- 
wardene ordered an inquiry into 
charges, denied by foe Govern- 
ment, that security forces killed 
more than 100 Tamils in Vavuniya 
district in the north. Four soldiers 
died when separatist Tamil rebels 
set off a landmine under their 
vehicle. Page 2 

Anti-apartheid call 

The World Conference of Mayors 
urged its 700 members in 26 coon- 
tries to fight apartheid by prohibit- 
ing the investment of city funds In 
corporations doing business with 
South Africa. 

Nobel record 

The inte r n ational Scout movement. 
President Ronald Reagan and New 
Zealand Prime Minister David 
Lange are among a record number 
of 90 nominations for foe 1985 Nob- 
el Peace Prize. 

Wine sweetener fined 

Werner TjrrelL former president of 
the West Germany Winegrowers’ 
Association, was given a one-year 
* Msoended prison sentence and 
ftaed DM 160,000 (S53JW0) for 
illegally sweetening ms wine with 
sugar. 


AT&T 
to cut 
24,000 
jobs 


AT&T, foe TJ-S. telecommunications 
group set up when the former na- 
tionwide telephone company was 


Tnntion. systems group, which 
makes communications eonnnnent. 
Page 14 

WALL STREET: At 2m the Dow 
Jones industrial average was 240 
higher at 1428.50. Page 34 

TOKYO prices improved in active 
trading. The ISEkkm-Dow market 
average gained 70.76 to 12,70441. 
Page 34 

LONDON equities rallied to dose at 
around foe day's best Gilts were 
quiet The FT Ordinary share index 
added 6-0 to 988,2. Page 34 


Benazir Bhutto keeps alight the family flame 



ONE OF THE largest crowds seen 
in Pakistan since President Zia ul- 
Haq seized power in 1977 gathered 

yesterday in foe southern town of 
terfcana for foe return to foe coun- 
try of the daughter of the ousted, 
and subsequently executed. Presi- 
dent 7jiHtlrar All Bhutto and foe 
funeral of his son, writes John EQi- 
ott in Larhana, Pakistan. 

About lOOJHX) people, including 
many antirGovernment activists, at- 
tended the emotional but p eace fu l 
burial, of 26-year-old Shahnawaz 
Bhutto, who died in Cannes, south- 
ern France. 

After wards Miss Benazir Bhutto, 
gpgflHng at h e r family hq wm tn T.ar- 

kana, recommitted herself to her 
role as a Vending opposition politi- 
cian in Pakistan. She is foe leader 


of Pakistan’s major outlawed politi- 
cal party. 

But President 23a skilfully 
avoided any confrontation yester- 
day. He removed all armed forces 
and police, apart from a handful of 
traffic controllers, from foe streets 
of Ijarkana, having first stopped 
many leading politicians from 
entering the area. 

“I am more committed than ever 
before - there have been too many 
sacrifices, 1 ’ said Miss Bhutto, after 
bidding an e motional and 
forewell to her brother's body on 
the steps of her home, where her fa- 
ther lived before his arrest and ex- 
ecution by the current Government. 

The body of Shahnawaz Bhutto 
was brought by Miss Bhutto and 
other relatives and friends from 
France via Zurich yesterday to Fa- 


Laker’s $8m 
deal clears 
way for 
sale of BA 

BY DUNCAN CAMPBELL-SMUH IN LONDON 


NICKEL values surged in London 
on news of a strike at Falcon- 
bridge's mining operation at Sudbu- 
ry, Ontario. Profit-taking pared the 
gains, but the cash price was still 
$4540 hi gher at the tmnffirial nlnsp 
at $4421 per tonne. Page 26 

DOLLAR was weaker in London, 
falling to DM 2.7655 (DM 2.7775), 
FFr 8.4475 (FFr 8.4835), SwFr 22885 
(SwFr 22785) and Y23845 (72374). 
On Bank of England figures the dol- 
lar's exchange index fell to 1384 
from 138.7. Page 27 - - 

STERLING- gained 35 points 
against foe dollar in quiet London 
trading, Coring at SL3S3. It fell, 
however, to DM 3.85 (DM 346), FFr 
11.73 (FFr 11.78), SwFr 3.155 (SwFr 
3.165) and Y3294 (Y320.75). The 
pound's exchange rate index fell 0i 
to 81.7. Page 27 

GOLD rose just 50 cents on the Lon- 
don bullion market to $33525. It al- 
so rose in Zurich to $336.05. Page 26 

SWITZERLAND’S current account 
surplus reached a new high last 
year at SwFr 64bn (S34bn). The 
previous record was SwFr 8.4bn in 
1976. Page 3 

BRAZIL'S mam creditor banks 
agreed to give it further breathing 
space until January 17 to allow for 
completion of crucial negotiations 
with the IMF. Page 14 

SDNDSVALLSBANKEN and Up- 
landsbanken, two of Sweden’s lead- 
ing regional banks, are expected to 
announce merger plans. Page 15 

BASF and HOECHST, two of the 
big three West German c hemic al 
groups, repented higher profits for 
the first half of foe year and fore- 
cast good trading conditions for the 
rest of 1985. Page 14 and Lex 

MONTEDISON is seeking to have a 
2 per cent stake recently purchased 
in the Italian chemicals group by BI 
Invest, the financial and property 
group, declared illegal. 

VICKERS, UK engineering and car 
group with a growing medical and 
scientific division, is to acquire Te- 
ca Corp, U.S.-based maker and dis- 
tributor of medical equipment, for 
about 5154m cash. Page 18 
AGA, the Swedish industrial gas 
group, boosted earnings by 64 per 
cent during the first six months of 
foe year. Page 15 

PETTRO-CANADA, the Canadian 
state-owned energy producer, has 
written down C$486m fU.SJS3i2.7m) 
from exploration assets in the Arc- 
tic and other remote areas. Page 15 

HONGKONG and Shanghai Bank- 
ing Corporation won foe right . te 
open foe first foreign banking oper- 
ation in China «face the revolution 
in 1949. Page 15 


SIR FREDDIE Laker has accepted 

foe $8m offered to him by interna- 
tional airlines in connection with 
foe affairs of Laker Airways. The 
derision, announced yesterday, 
should finally free British Airways 
from the - hnngrfarnt^g of expensive 
U1S. litigation which have dogged 
its privatisation prospects for near- 
ly three years. 

It should also signal an end to the 
epic legal battle over anti-trust alle- 
gations against air carriers an the 
north Atlantic routes. In exchange 
for the money, Sir Freddie is aban- 
doning all personal claims against 
foe airifag* in connection either 
with the affairs of Laker Airways, 
which collapsed in ffehroaiy 1082, 
or with any subsequent events. 

- -Sir Freddie has insistently re- 
peated allegations since then - still 
emphatically by the fln4rne« — that 
his company was destroyed by an il- 
licit conspiracy between his U.S. 
and European competitors. 

His formal undertaking to aban- 
don this position was signed in BA's- 
London head office late an Tuesday 
night. The British Governments 
proposed sale of BA, delayed many 
times since last summer, could pos- 
sibly now be scheduled for early 
next year. 

Sir Freddie's commitment will al- 
so be binding an Lonrho, the trad- 
ing conglomerate with which be set 
up two joint ventures in 1982 after 
his airline had gone into liqui- 
dation. BA said in a statement last 
night that Sir Freddie had been au- 


thorised hy Lonrho to sign on its be- 
half as well as his own. 

The airline’s statement appeared 
to take Lonrho rather by surprise. 
“AH I can say is that Lonrho's part- 
nership with Sr Freddie Laker ab 
ways took into account that neither 
party would do anything to damage 
the other,” said Mr Paul Spicer, a 
Lonrho director. “Lonrho has never 
sought to delay BA’s privatisation." 

Lonrho faritnwtori last m onth that 
it was intend i n g to sue BA and a 

n umbe r qf rrtfar flirting* in tha TTS, 
COUrts rintmmg triple dwirn^gPK of 
$327m on anti-frost grounds. In the 
wake of Tueday’s events, Lonrho 
will receive no compensation for 
any alleged malpractices -rby-frie-j 

wirlfaag- - ] 

As recently as Monday, Sir Fred- 1 
die was citing Lonrho's role as a 
critical reason why be regarded the 
offer of $8m by foe airlines as "to- 
tally incapable of acceptance.” But 
on Monday evening he returned to 
London from Jersey - where law - 1 
years on Freddie’s behalf were ask- j 
ing the courts for more time - and 
he approached BA on Tuesday.the 1 
deadline for the offer. 

BA first made it, informally, in 
midrJanuary on behalf of itself and 
11 other companies caught up in the 
legal aftermath of Laker Airways' 
collapse. BA had to spend much of 
Tuesday contacting foe companies 
- including British Caledonian and 
Fan American Airways - to check 
that the offer was still availa b l e . 


kistan's southern capital of Kara- 
chi, and then by air to Moenjodaro- 
The body then travelled by road 
to Larkana, the seat of foe Bhuttos, 
who, despite their left-wing politics, 
are one of the rich and powerful 
feudal families that role this flat 
rice-growing Indus basin, in foe 
southern Pakistan province of Sind. 

Crowds assembled round the 
large Bhutto house and several 
hundred women chanted and wept 
inside the grounds. When the body 
left Miss Bhutto made her first 
semi-public appearance standing on 
the porch dressed in black with red- 
framed sunglasses fthalmjg 
weeping as the body was rnkwi 
away for an all-male burial cerem- 
ony in the Bhutto family graveyard 
a few miles away. 

She refused to be drawn farther 

Phibro 
Salomon 
to quit 
S. Africa 

By WIBam HaU in New York 

PHIBROSALOMON, foe interna- 
tional investment banking and com- 
modities trading group, announced 
yesterday fhat.it will make an or- 
derly withdrawal from all its re- 
maining business activities in 
South Africa, rm*WliT>g rinsing its 
Johannesburg office. 

Although Hubro-Sakanon's di- 
rect investment in South Africa is 
not believed to be large, the move is 
significant once foe group's biggest 
shareholder, the Bermuda-based 
Minerals and resources Corpora- 
tion (minorco), is foe international 
»rm of Rnnth Africa's giant Anglo 
American/De Beers group. 

Minorco recently reduced its 
stake in Ptubro-Satomon from 22 
per cent cent to 144 per omit ami al- 
though Phibro-Salomon has always 
been reluctant to talk about its big 
South African Shareholder , it has 
frequently <v™e under -attack by 
critics of South Africa's apartheid 
regime because of its dose links 
with the countqrr 
Piubro-Salomon consists of Sal- 
omon Brothers, the big New York 
investment hank, and Philip 
Brothers, one of the woritfs biggest 
commodity traders. The break with 
South Africa is not expected to have 
much impact an the group's invest- 
ment h pwiring business — in fact it 
could be a positive move - but it 
could hurt Fhibpp Brothers' busi- 
ness since 17 trades in many of the 
commodities in which South Africa 
is a major producer. 

Pbxbro-Salomon said yesterday 
that "it fbreses no material impact 
an its business" as a result of its de- 
risinn to withdraw from South Afri- 
ca. 

Sooth African miners reject 
offer, Page 2; U& Macks angry, 
Page 4 


Bonn ‘must end levy on shares’ 


BY JONATHAN CARR IN FRANKFURT 
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THE WEST German Bundesbank 
has stepped up its pressure on the 
Bonn Government to abolish stock 
market stamp duty, saying foe levy 
is a growing obstacle to domestic 
securities trading. 

In a speech in Frankfort yester- 
day, the central bank’s president, 
Herr Kail Otto Pohl, said he rea- 
lised there might be fiscal 
arguments against abolition. 

“Bat I hope that these will not 
prevail, since foe disadvantages of 
the tax must be judged far higher 
than those of its abolition,” Herr 
P5hl declared. 

The Bundesbank president was 
speaking at a ceremony marking 
the 400th anniversary of the Frank- 
fort Stock Exchange -the largest of 
the eight German bourses. 

The stamp duty (B&rsenum- 
sotzsteuer) has come under in- 
creasing fire because it cuts across 
Bonn’s own expressed aim of creat- 
ing a more lively German stock 
market 

But its existence has also brought 
another twinm'idy foe Bundes- 
bank permitted, from May this 
year, foe. use of new financial in- 
struments including Boating rate 
notes. 


South Africa: profile of Zulu 
chief Buthelezi 2 

Europe: sorry arms project 
nears conclusion 3 


Because the notes are subject to 
the duty, the secondary market has 
tended to goto London where there 
is no equivalent levy. Hence the for 
elegant term “London/urter," 
meaning notes issued in German 
and traded in London. 

Herr Pohl indirectly referred to 
this in his speech when he spoke of 
the duty as a promotional aid for 
other countries’ markets. 

Only last week. Dr Gerhard 
Stoltenberg, the Finance Minister, 
said that in principle demands for 
abolition of the duty were justified. 
But he could not name a date for its 
removal 

It is understood that while Dr 
Stoltenberg would like to see the 
tax go - it brought in DM 341m 
($123m) last year, or 0J2 par cent of 
total revenue - he feels the action 
might open the door to more wide- 
ranging demands for tax cuts from 
several sides. These in turn could 
endanger the budget consolidation 
on which Dr Stoltenberg puts the 


In his speech, Herr FGhl also 
stressed that foe time is ripe for 
decisions” on updating the German 
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lay would mean, that all German ex- 
changes would suffer, he said. 

Herr Pohl was referring to plans 
- pressed in particular by Herr 
Kari-Oskar Koenigs, president of 
the Frankfurt exchange - for cut- 
ting costs and duplicated effort 
among the eight bourses. 

The issue is particularly, delicate 
because two exchanges, Frankfurt 
and DussaldorL account for around 
80 per cent of total stock market 
turnover (last year DM 234hn). Bat 
the CTnaifar exchanges have proud 
traditions, and often buoyant local 
business, and are determined to 
protect their interests in any re- 
vamping of foe system. 

Herr Pohl said regional bourses 
would continue to exist where they 
fulfilled an economic need. But the 
fact could not be ignored that the 
rank of a stock exchange today was 
determined by the international 
role it was able to play. 

Frankfurt was the outstanding 
bourse in West Germany's financial 
markets, Herr P8hl stressed, and 
account should be taken at that 
when decisions on revamping the 
system were taken. 

Stock mark ets, Vapt 34 
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on whether foe intends to stay in 
P akistan and face the risk of arrest 
by actively taking up her job as 
chair man of the Pakistan People's 
Party (PPP). There were too many 
“imponderables" at present, includ- 
ing whether she was to be arrested 
or even whether she was free to 
leave foe country. 

Her closest aides expect her to 
speak out against the Zia regime, 
although others assume she will 
leave to avoid a repetition of the 
house arrest she suffered from 1981 
to the beginning of last year. 

She added that she would say 
more after the initial three days of 
mourning that follow a Moslem 
burial. 

Mr Shah Mahmood Pashar Khur- 
ro, Interior Minister of the southern 
Pakistan province of Sind where 


Lakama is located, indicated yes- 
terday that foe was free to hold po- 
litical gatherings inside her house. 
But if she started agitating against 
the Government, then "any govern- 
ment would arrest her.” 

Miss Bhutto 32 has yet to prove 
herself as a capable working politi- 
cian able to manage the divided 
PPP and to liaise with other 
sympathetic politicians. 

Some people suggest that even if 
there was foil parliamentary de - , 
mocracy in Pakistan, she still might | 
not become Prime Minister for j 
many years because this male- 1 
dominated, basically Moslem couo- j 
by, might not accept a young and 
unmarried woman for such a post | 

But PPP supporters In Lakarna 

Continued on Page 14 


Mobil refuses 
Oslo’s offer of 
two oil blocks 


BY FAY GJ ESTER IN OSLO 

MOBIL, the UJS. cal group, has re- 
fused the licence stakes and role of 
operator which it was offered on 
two Norwegian offshore blocks. The 
move could signal Mobil's eventual 
withdrawal from Norway's offshore 
oilfields, where it has played a 
pioneering roie.^ 

Mobil's refusal, which astonished 
industry observers in Norway, ap- 
pears to be a protest against its ex- 
clusion from block 34/8, the most 
promising block in Norway's tenth 
licensing round. Only two foreign 
companies, Elf and Conoco, re- 
ceived shares in 34/8. 

Ifobfi was instead offered stakes 
in the other two blocks for which it 
applied. One of these, 9/3, is re- 
garded by experts as the second 
most attractive of foe eight Mocks 
provisionally awarded in the round. 

A spokesman at the Stavanger 
headquarters of Mobil Exploration 
Norway said that because of foe 
"high risk” involved in participation 
in 9/3 and 26/4, the other block 
which it was offered, the company 
fdt thatthe total package was not 
good enough to justify acceptance. 

As operator of the Angto-Norwe- 
gian Statfjord field, Mobil has play- 
ed foe pioneering role in Norway's 
offshore industry. Under a Govern- 
ment decision taken last year the 
company will hand over operator- 
ship of Statfjord to Statoil, the state 
oil company, from January 1 1987. 
A stake in phun block 34/8, which 
could hold even more oil than Stat- 
fjord, would have been welcome 
compensation for its loss of the 
Statfjord job. 

Mr K&re Kristiansen, Nonray’s 
Oil Mini ster, said he was surprised 
and disappointed at Mobil’s deci- 
sion. His deputy minister, Mr Arild 
Rodland, said the company might 


be invited to meet ministry officials 
to explain its reasons. He could un- 
derstand Mobil's disappointment, 
but would not concede that it had 
been treated "unreasonably.” 

Industry sources suggest that 
Mobil in Norway favoured accept- 
ing the two blocks offered but was 
overruled by its U.S. parent The 
company has applied for stakes in , 
the second phase of the tenth I 
round, but this bid was filed last 
Friday, before it refused the two 
first-phase blocks. In the light of its 
refusal, the Oil Ministry is unlikely 
to take Mobil's second-phase 
applications very seriously. 

Two ILS. oil companies, both of 
which operate producing fields on 
the Norwegian shelf* did not bother 
to bid in either the first or foe 
second phase of foe round. 

The operator role on 9/3 spurned 
by Mobil may now be 'offered to 
Shell, already earmarked for a 20 
per cent share of the block. Hus is 
the stake Mobil would also have re- 
ceived. This 20 per cent may be 
shared out among Shell, Tenneco 
and Stateml, the other prospective 
partners on the block, or it may be 
offered to a fourth company. The 
fate of 28/4, regarded as an unat- 
tractive, "high risk" block, is uncer- 
tain. Only two other companies - 
StatoQ and Total - were offered 
stakes on 28/4. 

Mr K&re WOloch, the Prime Min- 
ister, meanwhile, has offered to 
meet representatives of the opposi- 
tion Labour Party today to discuss 
its objections tx> the 34/8 shareout 
Labour claims that the proposed 
state stake in the block - 50 per 
cent - is too small, in view of the 
area's high potential. It says foe 

Continued on Page 14 


Pressure 
grows for 
Gandhi to 
cancel poll 
in Punjab 

By K. K. Sharma in Amritsar and 
D. P. Kumar in New Delhi 

MR RAJIV GANDHI, India’s Prime 
Minister, came under intense pres- 
sure yesterday to cancel the state 
elections in Punjab, called to rein- 
force last month's peace accord, in 
the wake of Tuesday's assassina- 
tion of a top Sikh leader. 

Troops went on alert throughout 
northern Tnrffa as thousands at- 
tended the funeral of Sant Har- 
chand Singh Longowal, leader of 
the moderate wing of the Akali Dal. 
the Sikh political party. 

Sant Longowal was shot dead by 
four gunmen, believed to be Sikh 
extremists, as he addressed a public 
meeting in Punjab in support of the 
peace agreement he signed last 
month with Mr Gandhi 

India's major opposition groups 
issued a joint statement urging Mr 
Gandhi to cancel foe September 22 
elections in Punjab and give priori- 
ty to restoring peace in the state. 

"If the elections are held as origi- 
nally scheduled,” the statement 
said,” the atmosphere of goodwill 
created by the accord is likely to be 
vitiated.” 

Mr Gandhi was also urged to 
postpone foe elections by leaders of 
moderate and extremist factions of 
the Akali Dai The moderates said 
they would meet after yesterday's 
funeral to choose a new leader. 

The rival militants noted with sa- 
tisfaction that India’s Election Com- 
mission, which oversees poll proce- 
dure, had asked the Punjab state 
government to report on foe situa- 
tion arising out of the assassina- 
tion. 

Mr Gandhi, who called a Cabinet 
mpp fin g in the Mpifat yesterday to 
discuss the new crisis, will be ex- 
tremely reluctant to postpone the 
poll as this could be seen as giving 
into terrorism. Bat there are dearly 
grouting doubts both over foe elec- 
tions and the implementation of the 
accord, now that its main Sikh 
supporter is dead. 

A feeling of uncertainty gripped 
the holy city of Amritsar yesterday. 
All shops were closed in mourning 
for Sant Longowal, streets were de- 
serted 

A 24-hour curfew was imposed on 
the Punjab city of Ludhiana after 
Sikh-Hindu tension flared over foe 
killing on Tuesday of a Hindu lead- 
er ctf the ruling Congress (I) party. 

Police confirmed yesterday that 
two of Sant LongowaTs killers were 
young Sikhs. They claimed that a 
third attacker who Bed in the confu- 
sion was identified as Jarnail 
Singh, a leader of the hardline All 
India Sikh Students Federation, 
who is wanted already in connec- 
tion with several cases of arson and 
murder. 

Thousands mourn. Page 2 
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“ThaJtk the. difference with 
Standard Chartered introductions’ 


What better way to approach a new 
. overseas market, than with the right briefing 
behind you, and the right contacts ahead? 

And who better qualified to provide 
them than Standard Chartered -the major 
British bank that's been specialising in inter- 
national business for over 125 years? 

Wuh over 2000 branches in more than 60 
countries, were ideally placed to put you in 
touch with customers, suppliers or potential 
partners almost anywhere. 

As experts in fields ranging from the inter- 
national currency maikets to market conditions 


in Third World countries, we can help you spot 
opportunities and avoid costly problems. 

And as a bank capable of offering you 
everything from speedier cash transmissions 
to major project finance, we can help you all 
the way from the first introduction to a 
permanent -and more profitable- trading 
relationship. 

Next time you're considering a new 
market, ask your nearest Standard Chartered 
branch feracopy of our latest “Businessmaris 
Guide" to the area. 

ItH getyou off to a flying start. 


Standard ^Chartered 

Direri taking, worldwide 

Standard Chartered Bank Head Office: 10 CJrajcntB Lanr. Loodon EC4N 7AB. 
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OVERSEAS NEWS 


Death toll grows 
in Beirut as 
fi g h tin g goes on 


BY NORA BOUSTANY IN BEIRUT 


TEE SOUND of shellfire re- 
sounded across the Lebanese 
capital and its suburbs again 
yesterday as the Lebanese Army 
and Druze modem militia 
gunners fought pitched battles 
in the strategic hills overlook- 
ing Beirut 

The mysterious ear bomb 
campaign that has left 
Christian and Moslem civilian 
centres ravaged by death and 
canuge appeared to have ceased 
yesterday, but the fighting 

along demarcation Lines reach- 
ing out into rural areas 
continued. 

The casualty toll rose merci- 
lessly while, as Christians and 
Moslems hurled and traded 
accusations, political leaders 
pressed for a military show- 
down, Since Tuesday night at 
least 37 people have been hilled 
and 1SG wounded in the shell- 
ing. 

The Christian militias (the 
Lebanese Forces) held the 
Shi'ite Moslem Amal movement 
responsible for the eruption of 
hostilities, the worst this year. 

Mr Nabih Bern, Amal leader 
and Justice Minister, hit back 
saying he would not agree to 
a ceasefire and summoned his 
Druze ally, Mr Walid Jumblat, 
to cut short a trip to Moscow. 

Directing his words at 
Christian, militias and Army 
units battling Shi'ite and Druze 
fighters. Mr Beiri said they 
should know “we are capable 
of a military settlement if that 
is what they want Artillery 
positions in the Bekaa Valley 
and the mountains are ready, 
and our forces are prepared to 
advance." 


The latest outburst of fight- 
ing follows Syrian efforts to 
promote a dialogue on political 
reforms leading to a settlement 

Tichrin, the official Syrian 
Government newspaper, said in 
an editorial yesterday that the 
various factions had a chance 
to end the crisis by co-operating 
with Syria in an apparent criti- 
cism of the Lebanese forces. 

“The links which some had 
with foreign quarters and the 
infiltration of agents have pre- 
vented achievement of a 
national settlement,” it said. 

That was a reference to other 
regional forces, Israel or Arab, 
interested in undermining 
Syria's role as the determining 
factor in Lebanon's political 
future. 

Dr Selim Hass, Lebanon's 
Minister of labour, a former 
Prime Minister who is a Sunni 
Moslem and respected techno- 
crat, held marathon talks with 
Syrian leaders in Damascus 
yesterday in a bid to find a way 
out of the renewed cycle of fac- 
tional warfare. Moslem leaders 
blamed Israel for mastermind- 
ing the new escalation to dis- 
credit Syrian peace efforts in 
Lebanon, but Mr Joseph A1 
Has hem, the Health Minister, 
who is a Christian, said Syria 
held 80 per cent of the cards 
in her hand. 

The Shi'ite Amal movement 
said yesterday that unidentified 
aircraft attempted to -hit its 
positions in Syrian-held terri- 
tory in Tarshish, some 30 kilo- 
metres east of Beirut 

In Beirut, shells crashed 
down on the international air- 
port 


Libya steps up expulsion 
of overseas workers 


BY OUR MIDDLE EAST STAFF 

LIBYA is continuing its policy 
of wholesale deportations of 
foreign workers with the 
arbitrary dispatch of workers 
who came from Niger, Mauri- 
tania, and Egypt, as well as 
well as Tunisia. 

The enforced repatriation of 
foreign labour, in line with 
Libya's announced policy of 
reducing the. foreign workforce 
in response to lower oil revenue 
and reduced development spend- 
ing, is producing grotring com- 
plaints of maltreatment; 

Egypt yesterday dispatched 
letters to Sr Javier Perea de 
Cuellar, UN Secretary-General, 
and a number of international 
organisations accusing Libya of 
violating the rights of its 
workers who have been 
expelled. It has asked die Inter- 
national Labour Organisation to 
send a fact-finding mission to 
Libya. 

Egyptian workers who have 
been ousted have claimed that 


they were forced to leave sav- 
ings and personal belongings 
behind. 

Yesterday, Niger’s Foreign 
Ministry said that 3,175 of the 
country's citizens had been 
expelled out of a total of 5,000 
under orders to leave. They are 
being transported to the border 
by road. 

Mauretania reported that 530 
of Its expatriate workers in 
Libya had been forced to leave 
recently, including 330 who 
arrived on an aircraft on Mon- 
day night. An estimated 30,000 
Mauretanians are working in 
Libya. 

The returning Mauretanians 
were reported to have com- 
plained that they were mal- 
treated and that their property 
had been confiscated. 

Another 30 Libyans were 
scheduled to leave Tunisia 
yesterday, in addition to the 253 
whose expulsion has been 
announced by the Tunisian 
authorities. 


Israel plays down murder 
of diplomat In Cairo 


BY WALTER BUS IN JERUSALEM 


ISRAEL YESTERDAY sought 
to play down the possible 
adverse effects on relations 
with Egypt of Tuesday’s 
murder in Cairo of an Israeli 
diplomat 

Senior ministers attending a 
meeting of the inner Cabinet 
yesterday morning gave the 
affair top priority. However, 


they seemed ready to leave ft 
to the Egyptians to bring the 
culprits to Justice without 
undue pressure from Israel. 

• Police yesterday detained an 
Egyptian whose car is believed 
to have been used in the 
killing. Police named the man 
as Osama Ali and said he was 
being Interrogated. 


S. African 
miners 
reject 
fresh offer 

By Michael Holman and Jim Jones 
in Johannesburg 

REPRESENTATIVES of 
South Africa’s black National 
Union of MintWOrkcrS <NUM) 
and the Chamber of Mines 

met yesterday for a further 
round of negotiations to an 
effort to avert a threatened 
strike due to begin on Sunday. 

The shrike, which would be 
one of (he most serious in the 
country's history, threatens to 
bring large sections of the 
country's gold and coal mooes 
to a halt. 

A first round of talks ended 
after the chamber bad offered 
improved fringe benefits, in- 
cluding increased holiday 
allowances and a shortening 
of the working fortnight from 
100 hours to 99 hours, an 
NUM spokesman said. 

These proposals bad been 
rejected, the talks broken off 
to allow chamber officials to 
consult further with their 
principals. The two sides were 
due to meet for a further 
round of negotiations later. 

On Monday this week at an 
earlier round of talks with 
the Chamber, which repre- 
sents country's 
homes, the NUM put for- 
ward a modified version of its 
original claim. It stuck to a 
call for an across-the-board 
22 per cent bade wage 
increase but reduced its 
demands for improved con- 
ditions of service, including 
extra holidays. The com- 
panies have already uni- 
laterally Implemented in- 
creases ranging from 14JI 
per cent to 19.6 per cent 
Yesterday's talks were 
regarded by both sides as 
crltlcaL Observers last night 
doubted (hat the Chamber 
would increase Its original 
wage offer, but felt that it 
might well propose additional 
benefits and Improved employ- 
ment conditions which could 
provide both sides with a 
face saving compromise. 

Sooth Africa's gold mining 
Industry generates about two 
fifths of the country’s export 
gamings and about one 
seventh of gross domestic 
product. Coal Is the nation’s 
second most Important export 
commodity and there have 
been fears that if a strike in 
the coal industry is called it 
wfll be targeted specifically 
against export eoaOleries. 

South Africa's coal 
exporters won valuable 
export markets as a result of 
the recent British cool 
miners' strike. 

Unrest continued yesterday 
in blade townships, while 
police reported over 56 fur- 
ther detentions during the 
past 24 hours. In Cape Town 
support appeared to be grow- 
ing for a consumer boycott 
of white businesses. 



Murdered Sikh leader Sort Harchand Singh Loogewal surrounded by mourners 

Thousands mourn murdered Sikh leader 


BY JC. K. SHARMA IN NEW DELHI 


THE BODY of Sant Harcbard 
Singh Longowal, the Sikh poli- 
tician assassinated for signing 
the peace agreement on Punjab, 
was borne in a funeral proces- 
sion attended by thousands of 
mourners in a dusty Indian 
village yesterday. 

The funeral, with full state 
honours and a public cremation, 
took place at his native village, 
also named -Longowal. The 
bullet-riddled body of the 57- 
year-old leader of the moderate 
Sikh party, the Akali Dal, was 
wreathed in roses and marigolds 
and placed on top of a car in 
a motorcade of 200 vehicles. 

Sikh priests from the Golden 
Temple in Amritsar, stormed 
last year at the orders of Mrs 
Indira Gandhi, the late Prime 
Minister who was herself 
assassinated by Sikh extremists, 
prayed over Sant Longowal’s 
body. 

Sant Longowal was shot dead 


on Tuesday by four gunmen, 
two of whom were arrested, 
apparently for his part In sign- 
ing an accord with Mr Rajiv 
Gandhi, the Prime Minister, 
aimed at bringing peace to 
Punjab. 

The extremist faction led by 
Sant Longowal's rival, Mr 
Joginder Singh, 83-year-old 
father of the slain extremist 
Sant Jarnail Singh Bhindran- 
wale, feared a crackdown by 
the Government and harsh 
measures against its members. 

“ False arrests - have already 
been made; more will be 
arrested,” said Mr Surat Singh 
Kbalsa, the fiery secretary of 
the United Akab Dal party led 
by Mr Joginder Singh. “The 
Government has always been 
harsh and it will now be 
harsher.” 

Both Surat Singh and Mr 
Jagdev Singh Taiwan di, who 
was Sant Longowal’s most 


vociferous critic and staunchest 
rival, again rejected the Punjab 
settlement signed by the assas- 
sinated leader and Mr Gandhi 
on July 24. “ Longowal had no 
right to speak on behalf of the 
Sikhs,” they said -in Amritsar, 
yesterday. 

The extremist faction Is now 
hopeful that the entire Sikh 
community wfll unite under Its 
leadership. Although express- 
ing sorrow over the assassina- 
tion, Mr Surat Singh yesterday 
described Sant Longowal as a 
“ Government agent 

He pointed out that the Gov- 
ernment had ordered two days 
of mourning and this had never 
been done before when eminent 
Sikh leaders had died. “Does 
this not show that Longowal was 
acting for the Government?” 
Mr Surat Sindh asked. 

He expects all moderates to 
join bis faction eventually, now 
that the H maln obstacle is no 


longer present to thwart unity 
moves.” 

Other Independent observers 
are not so certain. They think 
that leaders like former Punjab 
Chief Minister Prakash Singh 
Badal and Mr Gurcharan Singh 
Tohra, head of the Sikh temples 
committa will stake their 
claim to lead the moderate fac- 
tion of the Akali Dal. especially 
as they had patched up their 
differences with Saut Longowal 
hours before he was assassin- 
ated. 

But all agree that it will take 
a long time for any new loader 
to emerge from among the 
moderates, since no one has 
sufficient stature or respect to 
command the allegiance of the 
majority of the Sikh community. 

At best, this means uncer- 
tainty for a long time. At worst, 
it could mean a strengthening 
of the grip of the extremists 
over the Akali DaL 


Cardinal Sin unleashes 
bitter attack on Marcos 


Sri Lankan 
deaths inquiry 

PRESIDENT Junius Jaye- 
wardene said yesterday he 
had ordered an inquiry Into 
charges, denied by the 
Government, that security 
forces killed more than 100 
Tamils In Sri Lanka’S 
northern Yavnniya district 
last week, Reuter reports 
from Colombo. 

Mr Jayewardene told the 
cabinet he had asked the 
military to investigate imme- 
diately under military law 
because of conflicting reports. 

Both the Eelam National 
Liberation Front (ENLF), an 
alliance of four major 
separatist guerilla groups, 
ami local residents have 
reported the killings. 

Four soldiers were killed 
yesterday when guerrillas set 
off a landmine under their 
vehicle in the Northere astern 
province. 


BY SAMUEL SENOREN IN MANILA 


CARDINAL Jaime Sin, arch- 
unleashed his most bitter 
bishop of Manila, yesterday 
attack yet against the 20-year 
rule <u President Ferdinand 
Marcos, claiming that efforts 
towards a reconciliation with 
bis Government had failed. 

The 58-year-old Catholic 
leader assailed the human 
rights record of Mr Marcos’ 
regime In a homily he gave 
during a mass marking the 
second anniversary of the 
assassination of the popular 
oposition figure Mr Benigno 
Aquino. 

Later tens of thousands of 
flag-waivng Filippinos marched 
through the streets of Manila 
demandin g an end to Mr 
Marcos’ Government, Oragni&ed 
by radical and moderate groups 
the protestors ignored a red 
alert put out by military and 
police forces which ringed the 
presidential palace. 

In the afternoon the marchers 
converged on the financial 
district of Makati and rallied in 
a park near the presidential 
palace. 

Speakers, led by Mr Aquino’s 
widow, Cory, 52, took turns in 
attacking Mr Marcos' regime 
for alleged abuses ranging from 
graft and corruption to gross 
violation of human rights. 

Two years after Mr Aquino’s 
murder, said Cardinal Sin, 


there was still no sign of 
reconciliation with the Govern- 
ment Those behind the crime 
remain to this day without a 
human face he said. Mr 
Aquino’s widow has held Mr 
Marcos liable for the murder of 
her husband 

The opposition leader, who 
was Mr Marcos's strongest 
rival for the presidency, was 
gunned down at Manila airport 
on August 21, 1983 while under 
military custody after return- 
ing from a three-year exile In 
the U.S. 

Three generals and 22 
soldiers are now on trial in a 
civilian court on charges that 
they had a hand in Mr 
Aquino's killing. The defend- 
ants, including Army Chief 
General Fabian Ver, claimed 
that Mr Aquino was shot by a 
communist hitman who was 
killed by Mr Aquino’s escorts. 

A civilian inquiry panel dis- 
puted the military version and 
instead Indicted the defendants 
for conspiracy and murder. 

• Soldiers used water hoses 
to break up another anti- 
Marcos demonstration by 3,000 
protestors in the central Philip- 
pine city of Cebu yesterday. 
Some 16 protestors and four 
soldiers were injured as demon- 
strators threw stones in retalia- 
tion, witnesses said. 


Taiwan names Finance 
Minister after scandal 


"By bob king in taiph 

TAIWAN BAS appointed a new 
minister of finance to -replace 
Mr J. K. Lob who resigned 
last week In the wake of a 
major financial scandal. 

The government named Mr 
Robert Chien, a deputy 
governor of the Centre! Bank as 
his successor. The Cabinet is 
expected to formalise the 
appointment today. 

Mr Chien, 58. has served as 
deputy governor of the Central 
Bank since 1974 Before that he 
held a number of finance and 
economy-related pasts in 
Government He is the elder 
brother of Mr Frederick Chien, 
who heads Taiwan’s “ un- 
official embassy” in Washing- 
ton. Be is generally well- 
regarded by foreign bankers 
and economists in Taiwan. 

IDs predecessor. Mr j. K 
Lob. resigned late last week 
after a report from a govern- 
ment investigative body found 
him and his two predecessors 
guilty of negligence In connec- 
tion with a recent financial 
scandal Involving the Tenth 
Credit Co-operative and affiliated 
compaues in the Cathay Plastics 
group — one of the mainstays of 
the large and widely diversified 
Cathay group of companies 
here. 

The investigators took 
several oiher lower-level finan- 
cial officials to task for either 


acting improperly ox falling* to 
act; thus contributing to the 
largest financial scandal in 
Taiwan’s history.' 

Details of the affair are still 
emerging; The Government 
alleges that Mr Tsai Chen-Oiou, 
a former member of parliament, 
and head of both Tenth Credit 
and Cathay Plastics treated 
Ten th C redit as his private 
treasury to fund his other com- 
panies 

To do this, the Government 
charges, Mr Tsai used "dummy" 
borrowers, inflated the value of 
collateral, some of which had 
been pledged many times over, 
and even took out loans in 
the names of unsuspecting 
employees 

The Taipei courts have 
already sentenced Mr Tsai to 
six 15-year jail terms on bad 
cheque charges. He is now 
standing trial along with 
several associates on more 
serious charges of breach of 
trust forgery and fraud. 

Mr Chien will have to move 
swiftly to restore public confid- 
ence both in the Government 
and in the soundness of private 
companies here. 

Companies have found It 
increasingly difficult to raise 
private capital since the Cathay 
affair surfaced and many com- 
panies are baring cash, flow 
problems as a result 


Michael Holman profiles Chief Buthelezi, ruler of the country’s largest homeland 

Zulu leader takes a contentious stand in S. Africa 


ft y ••• n 


THE Chief Minister of the 
homeland state of Kwazulu, 
president of Inkatha, South 
Africa's largest black political 
party, and hereditary Zulu 
chief, Mangoiuthu Gatsba 
Buthelezi. had just demon- 
strated why he is also one of 
the republic's most contentious 
figures. 

The bearded, bespectacled SB- 
year-old leader of South 
Africa's 6m Zulus, the largest 
single ethnic group among the 
country’s 22 m blacks, had 
hosted a lunch at a hotel in 
Ulundl, the Kwazulu capital, for 
a visiting U.S. delegation. 

Genial, articulate and often 
humorous, he had presented an 
eloquent account of his case 
against any form of economic 
sanctions or disinvestment, and 
asserted his belief that the poli- 
tical aspirations of the nation's 
black majority could be 
achieved by non-violence and 
negotiation. 

Fifteen months on from that 
Ulundi meeting. Chief Buthelezi 
received little encouragement 
last week from the speech bv 
Mr P. W. Botha, the South 
African president, which failed 
to outline expected new reforms. 
Mr Botha, suggested Chief 
Buthelezi afterwards, lacks the 
courage of his reformist 
convictions. 

This lack of new Government 
initiative will inevitably add to 
Chief Buthelezi's difficulties In 


winning support for his stand. 
It is already anathema to many 
black South Africans, whether 
in the United Democratic Front 
(UDF), the anti-apartheid 
multi-racial coalition, the ban- 
ned African National Congress 
(ANC) or the radical Azania 
Peoples Organisation (Azapo). 

Their opposition to Chief 
Buthelezi stems from a funda- 
mental disagreement over 
tactics. The ANC is waging a 
guerrilla campaign, while UDF 
and Azapo strongly hint at 
support for disinvestment and 
economic sanctions. To call 
publicly for either action is a 
serious offence in South Africa. 

It also stems from misgivings 
both about the character of lhe 
chief and the role of Inkalha, 
whose 900,000 members some- 
times operate in a para-military 
fashion. 

The further source of friction 
lies in Chief Buthelezi's position 
as Chief Minister of South 
Africa's largest homeland, 
which has laid him open to 
charges that he Is "collaborat- 
ing" with apartheid. 

Yet at the same meeting in 
Ulundi, as he has dose else- 
where in South Africa and 
around the world, the chief 
firmly disabused any listeners 
of the notion that he mieht be 
an Uncle Tom figure. He re- 
asserted his abhorrence of anart- 
held and his belief in a unitary 
South Africa and an adult foan- 


< I have always stated that Inkatha is rooted in 
the ideals of the ANC. We have the same goals, 
to bring about a non-racial democratic govern- 
ment in South Africa. We differ only on 
strategy 9 


chise. 

He expresses bis willingness 
to compromise in the search for 
majority rule, arguing that be 
can acknowledge the realities 
of white power without submit- 
ting to it. It may be possible, be 
maintains, for the black 
majority to negotiate an equit- 
able role in central government 
by granting concessions, rather 
than seeking confrontation. 

It is a complex strategy and 
even more unpopular today 
among many black South 
Africans after more than 10 
months of violence. 

It is in Natal, however, the 
South African province from 
which the 24 or so chunks of 
separate territory which make 
up Kwazulu are carved, that 
his power sharing approach may 
be put to the test. There are 
tentative indications that the 
Government is looking again at 
proposals it once rejected out 
of band. 

In 1980, the chief estab- 
lished a commission with a 
multi-racial membership of 


almost 50 eminent politicians, 
academics and businessmen 
who were to investigate “an 
alternative regional constitu- 
tional arrangement” for Kwa- 
Zulu and Natal. 

The commission, boycotted 
by the ruling National Party, 
delivered a seven-volume re- 
port in 1982 proposing a joint 
executive for the combined 
territories with equal black and 
white bloc a power of veto in 
with delegates from the col- 
oured (mixed race) and Indian 
communities, and a legislative 
assembly elected by universal 
adult suffrage. 

It also envisaged a justifiable 
bill of rights and offered the 
white bole a power of veto in 
certain areas including educa- 
tional changes. 

Today the report is the 
nearest thing South Africa has 
to an alternative constitutional 
model. But despite veiled sug- 
gestions that the Government 
may look again at the proposals, 
the gap between Mr Botha's 
definition of power sharing and 


what Chief Buthelezi envisages 
Is wide, perhaps unbridgeable. 

“When we say that we insist 
on power sharing," said the 
chief in a recent article, “we 
are saying that African people 
must share in the determination 
of what happens to budgetary 
resources, the taxes we pay 
and the revenue we all help to 
earn." 

He does not give any comfort 
to the Government, which por- 
trays as a concession its offer to 
provide a political forum (yet 
to be defined) for urban blacks 
outside the homelands, when 
he declares: “ I have never 
regarded urban and rural blacks 
as having separate destinies.” 

Many of Chief Buthelezi's 
critics concede that he has been 
a stumbling block to Pretoria’s 
efforts to achieve the grand 
apartheid design. 

Pretoria placed formal con- 
trol of Kwazulu in the hands of 
a legislative assembly, but Chief 
Buthelezi has refused to accept 
the “independence" that has 
been offered, in part because it 
would mean loss of South 
African citizenship for the 
territory’s residents. 

His stand has been an effec- 
tive veto on the completion of 
the homeland policy; “If there 
is one issue that is non- 
negotiafale, it is the loss of 
citizenship,” said Chief Buthe- 
lezi in Ulundi. 


Bis views fit into no simple 
categories, and nothing angers 
him more than the charge that 
he has “betrayed" the African 
cause. 

He joined the ANC while a 
student at Fort Haze University, 
and today continues to see him- 
self In the ANC tradition. “I 
have always stated,” be rood, in 
a recent interview, “that Inkatha 
is rooted in the deals of the 
ANC- We have the same goals, 
to bring about a non-racial de- 
mocratic government in South 
Africa. We differ only on stra- 
tegy" 

ANC stalwarts including Mr 
Nelson Mandela, Mr Oliver 
Tambo and Mr Walter Sisulu 
were among bis contemporaries, 
and at Ulundi the chief was at 
pains to stress this early associ- 
ation. He produced photocopies 
of correspondence with these 
men almost as if they were 
testimony to his nationalist 
credentials. 

However, even those Who sym- 
pathise with his strategy have 
serious misgivings about the 
man himself. Who is seemingly 
unable io find practical common 
cause with other anti-apartheid 
groups and is Intolerant of criti- 
cism. 

Despite the fact that Chief 
Buthelezi draws substantial 
crowds to political rallies in 
Johannesburg’s Mack township 
of Soweto, he has yet to demon- 



strate that he can attract sup- 
port beyond his ethnic base. 

His greatest test will be 
wheher his anti-sanction, non- 
violent stance can win support 
from the country’s increasingly 
bitter and alienated black 
majority* 


Peking 
polls the 
masses 

on prices 

By Robert Thomson In F«Mn| 

THE CHINESE Government has 
resorted to an opinion poll to 
discover whether the masses 
approve of its economic re- 
form policy. The results show 
that the majority generally , 
approve of price reforms, 
although a surprisingly large 
percentage openly expressed 
their displeasure. 

Just over 2,400 people in it 
cities and 10 counties took 
part In the poll, carried obt 
by China's Economic Struc- 
tural Reform 'Institute and 
Beijing university’s sociology 
department. The results of 
the paD were reported in 
today's “Economic Dafly.” 

Chinese readers were surprised 
by the frank admission con- 
tained in the published re- 
sults that, while a majority 
support the reforms, a fin- 
able minority don't under- 
stand or don't approve of the 
Government’s policy, which is . 
designed to make pricey more 
responsive to the market. 

Presented with the statement 
“ price reform will eventually: 
be beneficial -to the improve- 
ment of the .people’s living 
standard,** 69-8 per cent of 
those surveyed agreed, 29.8 
per cent did not know, and 
8 per cent disagreed. (The 
figures do not total 100 per 
cent because 200 people 
apparently did not answer the 
questions at alL) * 

To the question “ do you agree 
that the reform can only 
bring higher prices? ”—35.2 
per cent agreed and 59.4 per 
cent disagreed. Asked 
whether the state would let 
the Chinese people suffer 
losses, 86 per cent said that 
It would not. and 10 per cent 
expected that the state would 
let them suffer. 

Acceptance of the politically, 
sensitive price reform policy 
is crucial to the success of 
the economic reforms into re- 
duced by the Chinese Govern- 
ment. Subsidies have already 
been removed from food 
prices in many cities in an 
attemnt to let foe .market 
prevafiL •••''■ 

The abolition of subsidies led 
to a sharp increase In prices, 
though ‘ they now appear to 
have stabilised. Price reforms 
were introduced In Peking in 
May. tripling .the price of. 
some varieties erf fish, and 
retiring .a .3ft per cent rise in 
the cost of pork; the staple 

. . meat- 

In June, thousands' of peasants 

'■ reportedly staged, a protest in 
Hanjlii. against the*' Govern- 
ment's decision not to grant 
them the wage subsidies 
given to urban workers to 
offset the price increases re- 
sulting from the reforms. 

The opinion poll also asked 
"what do you think hr the 
aim of the reform? "—to 
which 74JJ per emit replied 
“ enlivening the economy,” - 
while 16.6 per cent said “do 
not know" and 7.1 per cent 
answered * the state wants to 
gain money.’ 

Presented with, the statement 
“ price reform will eventually 
be beneficial to the prosperity 
of the state economy,” 76J8 
per cent agreed, 17.8 per cent 
said they did not know, and 
3.7 per cent disagreed. 

Commenting on the findings, a 
spokesman for the State Price 
Bureau said price reform is 
“the key to the success or 
failure of the structural 
reform of the whole 
economy,” 


Hanoi minister 
visits Jakarta 

THE VIETNAMESE Foreign 
Minister. Mr Nguyen Co 
Thach, is in Indonesia for 
talks on the thorny issue of 
Kampuchea Klaras Choke re- 
ports from Jakarta. 

Indonesia, the closest to 
Vietnam of all the South East 
As ia n countries, says there 
are indications that Hanoi 
may now wish to solve the 
question of Kampuchea, the 
Vietnamese - backed govern- 
ment of which is still not 
recognised by the United 
Nations. 

Last week, the. . foreign 
M i n ist e rs of Vietnam, Laos 
and the Vietnamese-backed. 
Government in Phnom Penh, 
said all Vietnamese troops in 
Kampuchea — said to number 
170,000— would be withdrawn 
by 1990. 
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Sonn hunts I Tony Jackson reports on overcapacity in one of Europe’s chemical industries 


Bonn hunts Tony Jackson rep< 

3 third rrri • A 

espionage Thl ° 1 

ESSO’S announcement that it is 
cl05tQ S it3 450,000 tonne ethyl- 
ene cracker at Cologne. West 
Germany, came no surprise to 
WEST fipnaraar , <*emicals industry. Europe 

hunHn,TT7u~r investigators are f 3 suffering from overcapacity 
lowing*!! th £ d suspected spy fol- m ethylene of around 20 per 
owing toe disappearance of twn cent ’ and 016 situation is about 
secretaries believed to have ** made worse with the com- 

-Jssssss" sawM 

a siant £500. 

seneer tatn a mes ’ ™fo ethylene cap- 

cen^ in TW an ¥ f sdmmistrative acity of 500,000 tonnes, is a joint 
th* wJm> *sappeazed at venture between Shell and Esso 

itself. It is also likely to be the 
security officials identified the 1331 such Plato 111 Western 
man as Lorenz B, aged 53, who had ?“n»pe for the foreseeable 
a close friend of Ursula Rich- 

ter, one of the missing secretaries: Such m 3551,5 Projects were 

They said his disannla™^^^ Characteristic of the headier 
forced suOTidoS^SfSS^,J^ £ay® of 016 1970s, before the 
contxolW XirTr ^ disastrous slump to petrocheml- 

■ageatatol^n 01 a Stonfi 031 demand of 198051. Although 
, . business has picked up stow?. 

j~™ re ™wn Bad news- some industry observers believe 
paper of Hamburg claimed toot the there will be virtually no 
map once worked as a lift mechanic growth in European demand for 
m the top-secret Eifel TTifis ethylene until the end of the 

to be used by the Government in a decade. 
m “J® arw ar. Demand will, of course, be 

The man's disappearance became togher for ethylene-derived pro- 
public as Herr Axel Wemitz. chair- ducts such as polyethylene, 

man of the parliament’s toterior which its *“?<>“* fonns »> 
committee counts for around 60 per cent of 

spSTwoSd European ethylene output But 

Hmt wS^r- Gennany - unlike ethylene itself, polyethy- 
in ^ D ^ d m a ne J^paper lene can be shipped economic- 
mere were definite ally around the world. And huge 
signs that toe agents were getting polyethylene plants in Saudi 
nervous. _ Arabia — started up thin year — 

In addition to Ms Richter and Lo- have an unbeatable edge over 

rooz B, authorities say that Son ja 1 1 

Lueneburg, 61, a long-time aide to B • w 

Hen- Martin Bangemann, Econom- I lll’IT'lCrl m . 

ics Ministers, was also suspected of .A. ”■ IklijO V_ 

spying for East Germany. She van- , 

ishal on August B. Br DAVID BARCHARD M AND 

The Prosecutor's Office con- . 

firmed yesterday that investigators domestic 

susneet Me product grew by 3.3 per cent 

sll PP ed ml ° during the first half of this year. 
“ MSum e ^ according to the state Institute 
name m toe iJBOs. of Statistics. The Government 

Authorities found telephone num- hue set a target of 5 JL per cent 
bers of the East German state se- for the year which now seems 
curity offices in her apartment, ao- difficult to attain. GDP grew 
cording to R'lH last year by 5.8 per cent 

Growth in manufacturing 

Norway forecast . 

Norwegian oil output is set to *%.-**• 

rise by almost 50 per cent over WW | | 

the next five years, from 35m * ” 

tonnes per year to 50m tonnes, 

according to economists at FLENSBURG - West Germans reg- 
Bergen’s Institute for Industrial istered more new cars last month 
Economic Studies, reports Fay than ever before in July, the Feder- 
Gjester in Oslo. al Motor Office said yesterday. 


Thin times for ethylene plants 


Price Indices: European Chemicab& Feedstocks 
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Low Density Polyethylene 


Ethylene 


Source: MarriB Lynch 


Statoil of Norway, will make it 
a second-league player with a 
mere 600,000 tonnes. But then, 
Esso plays an important role 
elsewhere in the equation 
through its partnership to Saudi 
Arabian polyethylene produc- 
tion. 

As it happens, ethylene has 
lately been an improving busi- 
ness in Europe. Prices have 
been firming to recent months, 
after talcing a dreadful beating 
in 1984. But this bas little to 
do with underlying demand, and 
a great deal to do with an extra- 
ordinary series of plant acci- 
dents afflicting ethylene 
crackers in Europe earlier thus 
year. 

In January, a 200,000 tonne 
cracker in West Gennany. 
jointly owned by Shell and 
BASF, blew up. Then, in May, 
the 365,000 tonne Swedish 
cracker which Esso is selling to 
. Statoil was put out of action j 


some md^try observers believe Europe in terms of feedstock owned Enichem, with 1.15m by ™e Elapse of a cooline 
to ere will be virtually no costs. tonnes. Then coines BP, with t0W er ThreTdWs late?l£u 

However, there are still some ^ ants in Britain, France and chem's 600,000 tonne cracker 
TmUl toe end of the very big players to European West Germany totalling 1.075m at prioio, Sicily, was damaged 
aecaae. ethylene manufacture. Accord- tonnes, followed by the West by fire. Together with ma In- 

Demand will, of course, be tog to industry consultants German group BASF with tainence shutdowns, the acci- 
hlgher for ethylene-derived pro- Chem Systems, the biggest is 810,000 tonnes, and the Dutch dents have put close on 15 per 
ducts such as polyethylene. Shell, which, with its half-share DSM with 800,000 tonnes. cent of Europe’s ethylene ca pa- 


decade. 


Demand will, of course, be tog 


ethylene manufacture. Accord- tonnes, followed by the West 


industry consultants ? er ™ 3 ? 


higher for ethylene-derived pro- Chem Systems, the biggest is 810,000 tonnes, and the Dutch 
ducts such as polyethylene. Shell, which, with its half-share DSM with 800,000 tonnes. 


Which to its various forms ac- of Mossmorran's output. 


Until now, Esso has been very city out of action. 


counts for around 60 per cent of have total capacity in Europe of much to that league. Without - However, most of this loss of 
European ethylene output But 1.46m tonnes — ID per cent of avoiding action, its share to capacity is probably temporary 


unlike ethylene itself, polyethy- the 


Mossmoran would have made it and the next downturn in the 


lene can be shipped economic- Next comes the U.S. group Europe’s biggest, with capacity chemicals cycle, though much 


ally around the world. And huge Dow, 


of nearly 1.5m tonnes. However, later than expected, cannot be 


polyethylene plants in Saudi Netherlands and Spain have a the Cologne closure, together very far off. Unless more pro- 

Anhia—ctav-tju* im tVI. »— »r i oo ..^,u ,1.. u- r.n... 


Arabia — started up this year — combined capacity of 


with the forthcoming sale of its ducers follow Esso's example. 


have an unbeatable edge over tonnes. T hird is the Italian state- 365,000 tonne Swedish plant to the traumas could come again. 

Turkish GDP up 3.8% in first six months 


BY DAVID BARCHARD M ANKARA 

TURKEY’S gross domestic industry slowed markedly. It 


Officials say that some over- are needed if any headway is 


product grew by 3.3 per cent reached 8.8 per cent to 1984 heating of the economy, especi- to be made to tackling Turkey's 

during the first half of this year, but is currently r unnin g at 4.5 any in the manufacturing sec- wwiri social problems, notably 

according to the state Institute per cent, more than 3 per cent ITT { _ 

of Statistics. The Government below target. tor, occurred m 1984. However, unemployment which is notion- 

— - - the Government has set * J * 


has set a target of 5J. per cent Agriculture and services are 106 government nas set 
for the year which now seems also growing more slowly than ambitious growth targets for 
difficult to attain. GDP grow expected at 2.6 per cent and 3.4 the current five-year plan which 


diffie nlr to attain. GDP grow expected at 2.6 per cent and 3.4 
last year by 5B per cent per cent respectively, well down 
Growth in manufacturing on their performance last year. 


per cent respectively, well down runs until 1989. It is known to 
on their performance last year, believe that high growth rates 


rer, unemployment which is notion- 
set ally put at around 20 per cent, 
for The statistics institute esti- 
ich mates that per capita gross 
. to national product in Turkey has 
tes now risen to $1,065 a year. 


West German car sales recover in July 


Gjester in Oslo. al. Motor Office said yesterday, 

Reuter reports. 

Ideological leader The figures underlined a healthy 

The new ideological chief of the °° J** 6 dom ^ c 

Soviet Union’s 400.000 frontline ***«» extreme weakness earlier 

troops in East Germany was m the year. 

named yesterday .as General New car registrations defied a 

Nikolai Moiseypy, : - iiprmexly normally weak trend for July to rise 

propaganda officer near the . by 12J per cent on June to 225,563- 

Soviet border with A fghanistan, 1 4fi5 per cent higher than in July 


of demand held back last year and 
early this year as potential custom- 
ers awaited clarification of govern- 
ment plans to tighten car emissions 
standards. The EEC agreed in 
March to phase in the new 
standards from 1988. 

Confusion about the plans had 
depressed registrations in the first ' 


chinery and motorcycles by 20 per cations market is divided Into 10 na- 
cent from January 1, a government tional blocs, a leading West German 


spokesman said. 


economic research institute said ini 


He said foe Cabinet was unable West Berlin yesterday, 
to r e ac h a binding decision because The goal of creating a common 
more than half the min i s ters were marke t is being frustrated by 
on holiday, but the subject would be the policy of many n^'ni\a l post 
raised at a later sessi o n. and telephone authorities of buying 

The Interior Minishy said foe mostly from domestic manufactor- 


mwrter ta 17 nor rent hplmo thpir . ine UlVenor ministry saia UIK iwauy uyui . wuHyw u.ai.unn;uii- 

XnLd! brtby ja/foe gaphad f plan, part of foe Govenmumtfsram- ersTthe DUf institute said in a 


Reuter reports from East Berlin. 1984, when sales were badly hit as 
v t . „ labour disputes dampened consum- 

Coal losses fall er spending. 

Charbonnages de France, foe The previous July record of 
French state coal authority, said 209,000 was set in 1971. 


narrowed to 24, per cent less than 
in foe first seven months last year. 

Total vehicle registration rose to 
254,471; 1L3 per cent up on June 
and also a July record. 


-paign to curb pollution which- is report. - ■ - r ■ 1 ' 

blamed for killing West Germany’s -Abandoning nationally oriental- 
trees, foresaw^ a two-step cut m gtf purchasing policies would create 
emissions, for which EcL . KnmrtPAn market and «mn» 


guidelines would be sought 


a large European market and give 
European companies the economies 


East bloc 
private 
sector 
‘still tiny’ 

By D avid Buchan 
THE OVERALL Impact or 
recent moves in the Soviet 
bloc to permit more private 
enterprises in industry and 
services bas been greatly 
exaggerated in the West, 
according to Wharton Econo- 
metrics. 

The private sector accounts 
for no more than 3 per cent 
of industrial output or more 
than 12 per cent to retail 
trade to any country, says a 
Wharton survey. 

Conducted by Mr Jan 
Vanous, the study is based on 
Soviet bloc countries official 
statistics up to 1983, the most 
recent year for which such 
figures are available. 

Illegal private enterprise, 
which In some East *»loc 
countries Is as significant as 
the legal private sector, is not 
included. Nor are services 
such as repairs, laundries, 
tutoring, nursing, legal ser- 
vices and entertainment, 
which are officially deemed 
“ nonproductive. ” 

Recent Soviet warnings 
about the ideological conse- 
quences of private enterprise 
to Eastern Europe suggests 
that snch activity has grown 
since 1983. But foe Wharton 
study shows that any growth 
would be from a miniscule 
base. 

Poland, which to recent 
years has encouraged 
creation of small private com- 
panies with capital from 
emigre Poles, had the highest 
private share to its industry, 
as it does to agriculture. 

The private sector in 1983 
accounted for 3.1 per cent of 
total industrial output there. 
In East Germany the figure 
was 2 per cent and Hungary 
L4 per cent. Private involve- 
ment in industry was 
negligible In Romania and 
Bnlgsirla. and zero to 
Czechoslovakia and the Soviet 
Union. 

Private retail shops in- 
creased In number between 
1980-83 by 50 per cent to 
Hungary and by 57 per cent 
to Poland, and private 
restaurants by 144 per cent 
and 24 per cent respectively. 

Since they are so much 
smaller than state-run shops 
or restaurants, however, foe 
private sector only accounted 
for 11.7 per cent of total retail 
turnover (Including restau- 
rants) in East Gennany, 2 per 
east to Poland and L5 per 
cent to Hungary. It was 
negllhlbleor zero in foe other 
four Soviet bloc countries. 

Oslo music ban 


tions for foe 1985 Nobel Peaae 
Prize has been submitted to the 
Norwegian Nobel Committee, 
Reuter reports from Oslo. 

Winegrower fined 

The former president of foe 
West German Winegrowers 
Association, Herr Werner 


ONE OF the sorriest exercises prices) and seems certain to top Management problems in 
in European arms collaboration £3 00m before it is complete, particular have bedevilled foe 
might at last be drawing to a This is at least doable the project and the division of 
conclusion — with some hope of spending on its companion work between the three part- 


louble the project and the division of — about 500 rounds of 100 lb- 
companion work between the three part- 120 lb ammunition in a 24-hour 


At foe time foe project was 
set up, Britain was operating its 


uccess. weapon, a simpler and much ners has been imperfectly co- day — ■ and also be capable of so-called preferred source policy 

Earlier this month, a West more successful towed howitzer onUnated and inefficiently run. firing in bursts at a rate of for defence procurement and 


German company, Rheinmetal 
Wegmann finalised proposals 


(field howitzer FH 70) which The SP 70 is intended to be three shells every 10 seconds. Research 


took only 10 years to produce a key element in Nato’s battle- 


for foe development, production and is now in service with the field armoury. Its aim is to 

-v at inmiaito Notft’c ortilloru mvlDA 


and, critically, foe management three national armies. 


increase Nato’s artillery range achieved four rounds a minute.) design authority with foe Royal 


of a’ project which has involved Each of the probable orders and firepower to a point where The SP 70, with its tracked Ordnance Factory as manufac- 




ine bis wine with sugar, Reuter howitzer. 


reports from Mainz. 

Tomatoes cleared 

Tests on Italian tomatoes 


cost more than film, so major oe tween Brawn me Warsaw J1K6 a tana. « is nigger ana In retrospect, UK officials 

vestments are at stake. Fact’s preponderance of toys, more complex than foe FH 70, acknowledge that this put 

It is widely considered to be armoured vehicles and fighting and foe process of dividing up Rarde in a diffic ult position. 


The howitzer was conceived foe worst example of inter- men. 


the work between the three since it was at once in charge 


in the 1960s for probable de- European arms collaboration. The SP 70’s attributes were nations was long and tense. 0 f SP 70 development and res- 
ployment in the 1970s. If foe Delays which have dogged the to be increased mobility and West Gennany, which wants ponsible for advising the Gov- 
proposals are accepted by the SP 70 are a combination of all firepower. Nato tacticians envt about 400 weapons, took foe eminent on how well (or badly) 


chemical, but a Health Minis- 
try official said yesterday the 
tomatoes, grown around Naples, 


development 


howitzer— dubbed foe SP 70— inability 


foe ambitious specifications, to the war in central Europe. _ 


development 


disparity 


^ admit Probably 

hJSL? 00 would have been better to have 

SSL. “*S“* followed foe FH 70 example 
ammunition handhng ana mm- which involved Vickers, the 


10m ;^tfhSforiSBSS hTSTcSt “more foan to stienghs. it was decided that f ^ ^ured V^cle ^ufT* 

were not a health hsk, neuier c.M«,w e foe SP 70 had to be capable of work (ordering some 70 sys- turers. on a tm.tpIv nommereial 


reports from Rome. 


£200m 


last September's problems. 


The late Professor Arthur Upham Pope, the well-known Iranologist, once commented : "In a Persian carpet there 
exists an artistry the parallel of which cannot be found in any painting > Pope's statement was no exaggeration, 
for the present universal fame of the Persian carpet is the result of thousands of years ofjexperience and artistry. 
It is these exquisite characteristics and features, together with many more, that make thelhand-knotted Persian 
carpet unique in the world. 

A hand-knotted Persian carpet selves not only as a beautiful floor covering but also as a form of saving, for its 
owner after decades of use. This is especially so because of the rapid and all-embracing expansion of machinery 
and the increasing attraction of workers and craftsmen towards machine industries. 

CARPET PRODUCTION CENTRES 

ABADEH - AR AK (Sarouk) - ARDESTAN - BIJAR - BRU JEN - H AM ADAN - ISFAHAN -1 
K ARAJ - KASHAN - KERMAN - MALAYER - MASHHAD - M AHALLAT- NA1N 
-QUM-RAFSANJAN-SABZEVAR-SANANDAJ-TABRIZ-TEHRAN-GORGAN-YAZD 
ZAH EDAN - BIRJAND -SEMNAN - SHAHREZA- SHAHREKORD -TORGHEBEH 
- -GONABAD 


EXPORT PROMOTION CENTRE OF IRAN 
TEHRAN INTERNATIONAL EXHIBITION GROUNDS 
CHAMRAN HIGHWAY, TEHRAN IRAN 


WOTk (ordering some 70 sys- on a purely commercial 

terns) included the araabary basis. They hope that foe 
power unit and foe combined P umned Privatisation of foe 
bala nci ng and elevating system rof. which has taken over foe 
for foe gun. Rarde design and development 

Rheinmetal was formally role on SP 70, will make things 
appointed co-ordinator, but not smoother. 


Rarde design and development 
formally role on SP 70, will make things 


prime 

system. 


contractor. 


There are suggestion? that 
Bonn, in foe wake of foe 


The main difficulty with this Bhetomcta proposals, will insist 
division of work has been that that foe German company 
responsibility for foe 1 SP 70 should be appointed prime con- 
ammunition handling system is tractor for foe project, some- 


split between 
countries. 


three thing ; 
Britain 


. in principle by 
January. But foe 


The central problem today is proposals are also likely to re- 
that while mechanically foe commend changes in the work- 
SP 70 Mn achieve the burst shares, as well as measures for 
rates of fire specified for it, controlling costs. 


it is unable to do so for any 


controve r sially, 


1 length of time. So it cannot “V ^ recommend that the 
B demonstrate foe reliability of specifications for foe SP 70 per- 
I firing which' Is at foe top of formance be lowered. 


foe three armies* operational 
requirements for foe weapon. 
At least twice in foe last few 


It is pointed out for example 
that foe reliability being asked 
for is higher than that specified 


maw iS# ttMe* 1 Mmte* have either iw German Leopard 
S 2or*e new British Challenger 


tions for foe SP 76 and decided 
that they cannot be changed. 


There are some who believe 
that even now foe SP 70 should 


S I, UIC or III 2 UIUII 2 II 

i he abandoned. A number of 

I be possible to get foe system rivals t0 gp ro albeit 

I *25, “faWy m if simpler, are already appearing 

1 months. But many believe the ^ ^ mark** among 

e Sta ^f chance others, Oto Melara, the Italian 

1 s y cce ^ s unless its management company involved with the SP 


structure is changed. 

The problem here appears to 


70, and Vickers. 

Cancellation would seem poli- 


be lack of co-ordination, particu- tiealljr unlikely with the high 
larly on foe integration of the priority being given by foe three 
turret and ammunition hand- countries to defence equipment 
ling systems. Bonn in particular collaboration. 

Is believed to feel that con- All agree, however, that for 
tracts have not been drawn foe SP 70 to be successful a 
tightly enough, while West heavy dose of political will as 
German officials are apparently well as technical and managerial 
unhappy at foe way Britain has changes will be necessary. 


Fabius plans TV 
statement on 
Greenpeace affair 


BY DAVID HOU5EGO IN PARIS 

THE FRENCH Prime Minister, 
U Laurent Fabius, is to go on 
television in a week's time to 
give foe Government's view of 
the sinking of the Greenpeace 
boat, the Rainbow Warrior. 

His broadcast will follow pub- 
lication of the special report on 
foe affair that foe Government 
has commissioned from M Ber- 
nard Tricot, a senior official of 
the Elysee under General 
Charles de Gaulle. The report 
had been expected this week. 

Announcement of this time- 
table has been accompanied by 
official attempts to dampen 
down speculation that M Charles 
Hernu. Defence Minister, will 
be force to resign. He told 
I journalists this week that he 
had “ never dreamt of resign- 
ing.” 

The Government’s tactics are 
becoming increasingly clear. 

I While strongly condemning the 
sinking of the boat, it is blam- 
ing the secret service rather 
than ministers. It remains to be 
seen whether the senior echo- 
Ions of the foreign intelligence 
service (the Direction Generate 
de Security Exterieure) will 
accept this. 

Admiral Pierre Lacoste, the 
head of foe DGSE, is described 
by those who know him as a 
career soldier unlikely to have 
authorised a sensitive operation 
without seeking political approv- 
al. He is also said to be a man 



Fabius; official view 

likely to resist unjustified 
attacks on his organisation. 

The key question, therefore, 
is whether M Tricot's report 
will absolve foe Government of 
responsibility. The assumption 
is that only an edited version 
of the report will be published 
so as to conceal names and com- 
mand structures in the DGSE. 

Mmc Georgina Dufoix. the 
government spokeswoman, yes- 
terday dissociated the Govern- 
ment from the sinking, saying 
that “ to sink a ship does not 
seem to me a good solution, 
whoever did it.” 


Swiss current account rise 


BY JOHN WICKS IN ZURICH 

SWITZERLAND'S CURRENT 
account surplus reached a 
record SwFr 8.9bn (£2.8bn) 
last year. The previous highest 
level was SwFr 8.42bn in 1976. 
Both income from abroad and 
foreign expenditures passed 
SwFr lOObn for foe first time, 
reflecting the overall improve- 
ment to business conditions. 

The Government had estima- 
ted the surplus earlier this 
year at only SwFr 7.8bn. Given 
the generally good economic 
situation, it seems likely that 
the official estimate of a SwFr 


7.3bn surplus for this year will 
also be surpassed. 

Last year’s result was 
attained in spite of a 14 per 
cent rise in the merchandise 
trade deficit to SwFr 8.37bn. 
the second largest on record. 
This was more than compensa- 
ted for by invisibles, with a sur- 
plus of SwFr 8J3bn from ser- 
vices and SwFr 11.6bn from 
capital movements and labour. 
The biggest single items here 
were net capital income of 
SwFr 14.5bn and net income 
from tourism of SwFr Sbn. 


COPENHAGEN 


HANDELSBANK 


Charbonnages de France, foe The previous July record of Meanwhile, in T V i*. the West • Europe's telecommunications in- of scale which they could use in pro- At least six of Oslo’s 30 local 

French state coal authority, said 209,000 was set in 1971, German Cabinet discussed a plan dustry canno t hope to compete duction and research and in offer- radio stations are boycotting 

yesterday it had almost broken rj^ 8 office attributed the yesterday to reduce exhaust poDu- against those in the UJ5. and Japan mg competitive prices on world music by foreign artists who 

FF? JSfmVuSrin-JS d* ^ ' «« registrations to a release tion from trucks, buses, farm ma- as long as Europe's own communi- markets," the DIW said. . Jgve 

spite a fall to production and a - — ■ ■ ■ ■ — ■ ■ — 

Bridget Bloom reports on one of Europe’s sorriest examples of arms collaboration 

i&s sx Howitzer project rumbles toward completion 

Peace contenders m. & * 

A record number of 99 nomtoa- ONE OF the sorriest exercises prices) and seems certain to top Management problems in a sustained rate of fire far in chosen to cany out its part of 


a sustained rate of fire far in chosen to cany out its part of 
excess of anything seen before the project. 


Development 


(The gun which foe FH 70 appointed the Royal Armaments 
replaced to 1978 did well if it Establishment (Rarde) as foe 


Copenhagen Handelsbank's half-yearly results: 

The profit for the first half of the year (after revaluation of the 
securities portfolio but before provisions, depredations and 
taxes) was Kr. 1,237 million against Kr. 41 million for the first 
half of 1984.The profit Includes an increase in the market value 
of the securities portfolio of Kr. 902 million. 

The profit from the ordinary operations of the Bank was Kr. 
395B million against Kr. 266.1 million for the first half of 1984 
(see note 2}.The profit does not take account of the Bank’s 
Combi-pension pools (see notel). 

PROFIT AND LOSS ACCOUNT (summary) 

First half of 

(Kroner million) 1985 1984 

Interest and commission on advances... 1,925.4 1,538.3 
Interest and dividends, etc, on bonds, 

shares and mortgages, etc 981 B 73Z4 

Interest on deposits with domestic and 

foreign banks, etc. 1,009.8 868.9 

Total interest Income 3,917.0 3,139.6 

Interest on deposits 1,556.9 1.336.0 

Interest on deposits from domestic and 

foreign banks, etc. 1,1 78.9 879.2 

Interest on subordinated loan capital, 

etc- 1Q3.0 SOB 

Total interest expenditure 2,838.8 2J198XI 

Net income from interest and 

commission 1,078.2 843.6 

Profit on and value adjustment of foreign 
exchange: 

Profit on and value adjustment 

of foreign exchange 49.6 7Z6 

Exchange-rate adjustment of 

own subordinated loan capital -9.7 399 5.6 783 

Other ordinary income 201 B 176.8 

Profit before expenses, etc. 1.319.9 1,098.6 

Salaries and pensions, etc. -633.2 - 579.8 

Other expenses -291,2 -252.7 

Profit before provisions and 

depreciations, et& 395£ 266.1 

Extraordinary income and expenses 39.1 49.8 

Adjustment lor changes In market value 

of securities 802,4 - 274.7 

Profit Including adjustment for changes 
in market value of securities, but 
before provisions and depreciations, 

and taxes 1,237.0 41J2 


Notel 

The foregoing Profit and Loss Account incorporates an ad- 


justment of the following items, which relate to the Bank's 
Combi-pension pools: 

Into rest and dividends from bonds, 

1985 

1984 

shares and mortgage deeds 

112S 

99.7 

Interest on cash deposits 

16.0 

— 

Total interest and dividends 
Revaluation of bonds, 

128.5 

99.7 

shares and mortgage deeds 

Pool yields to be allocated as 

+ 131.0 

-148.5 

interest to Combi-pension clients 

260.4 

- 48B 


Note2 

Maturity gains on bonds and brokerage from securities trans- 
actions, which have previously been included inthe adjustment 
for changes in the market value of securities, have now been 
moved to "interest on bonds" and “other ordinary income" re- 
spectively, following changes in the banking inspectorate's 
rules on the presentation of accounts which took effect on 
January 1, 1985. These items amounted to Kr. 124 million for 
the first half of 1984. 

Prospects of good resfots for 1985 

Current prospects for the Bank's business point towards 
satisfactory results for the year as a whole, if the present level 
of Interest does not change substantially, a considerable capi- 
tal gain on the securities portfolio is expected. 

COPENHAGEN ^ HANDELSBANK 
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AMERICAN NEWS 


Black anger oyer 
‘Back Botha 9 call 
by U.S. clergyman 

BY REGINALD DALE, US. EDITOR, IN WASHINGTON 

THE SOUTH AFRICAN Govern- 
ment has acquired a powerful but 
controversial new American ally, 
whose intervention has *l««dy fu r- 
ther inflamed the passions aroused 
by the apartheid debate in the UjS- 
The Rev Jetty Fahrefl, 52, leader 
of the right-wing Moral Majority 
movement, caused an outcry among 
black leaders yesterday by describ- 
ing Bishop Desmond Tutu as a 
"phony" and promising a nation- 
wide "reverse sanctions” campaign 
to shore 19 U& investment in 
South Africa. 

Mr Hahrell, who returned from a 
five-day trip to South Africa on 
Tuesday, said that President P. W. 

Botha was committed to e n d ing 
apartheid and was regarded as the 
only hope by black leaders. South Bev t—. Falweli 

African blacks had told him that 

MfiSSMS Blade W"*--** 
person - poor, wealthy, black, col- 

2EZBSl2lL£r~ gatwst soutem tea** of to 


and not to impose sanctions.” 
Moral Majority will now spend at 


1960s. "S 
manage to 


stianists always 
some blades who 


the Southern Christian leadership 
moMlae mniiwi^ of his followers to Comerem*. 


buy South African Krugerrands 
and remove their investments from 


Mr FalweB admits that he was 
once a segregationist, but says that 


companies that have pulled out of he was led away from it by the Holy 


South Africa. 


Spirit and now opposes apartheid. 


Ontario party chief quits 


BY BERNARD SIMON IN ONTARIO 


THE STEEP decline of 
Ontario’s once-powerful conser- 
vative dynasty has taken a new 
tarn with the abrupt resigna- 
tion of Mr Frank Miller as 
leader of the province's Pro- 
gressive Conservative Party. 

Mr Miller, chosen as leader 
only six months ago, led the 
party to a humiliating electoral 
defeat last May after 42 years 
in office. 

The Conservatives failed to 
win enough seats in the election 
to form a majority government 
and were turned out of office 
by an alliance between the 
Liberal Party and the left-wing 
New Democratic Party. 

Announcing his resignation, 
Mr Millar said he had the im- 
pression he could not unite the 


party. Certainly one former re- 
sort operator and car salesman 
was unable to recreate the quiet 
self-assurance of his popular 
predecessor Mr William Davis. 

Polls indicate the popularity 
of the Liberal Party, led by Mr 
David Peterson (the provincial 
premier), has risen recently to 
the point where it would prob- 
ably win an outright majority 
in fresh elections. 

The Conservatives are likely 
to hold a convention before 
November to choose a successor 
to Mr Miller. Present front- 
runners include two of his 
rivals in the leadership race 
earlier this year— Mr Larry 
Grossman, the former provin- 
cial treasurer, and Mr D ennis 
Timbre 11, former agriculture 
minister. 


Nicaragua 
to press 
war claims 
against U.S. 

By Tim Coone In Manag ua 

NICARAGUA is to press ahead 
with its litigation against the US. in 
the international Court of the 
Hague, according to Sr Daniel Orte- 
ga, the Nicaraguan President 

Detailed hearings are to be held 
between September 12 and 20, and 
President Ortega said on Tuesday 
that Nicaragua is establishing a 
dahas comimssinn, to which any 
Nicaraguans who have suffered hu- 
man or material losses as a result 
of actions carried cot by the Un- 
backed guerrillas in the country can 
present & claim for condensation 

from the UA Government 

Nicaragua began Hti mtiim 
against the U.S. in the World Court 
in April 1984. after fee mining of 
Nicaragua's ports by the CIA. The 
UJS. subsequently refused to recog- 
nise for two years fee courts juris- 
diction in relation to Central 
America. 

President Ortega criticised the 
UJS. position saying: “The United 
States has a great opportunity to 
demonstrate in fee court that it 
does not have any responsibility for 
the terrorist actions against Nicara- 
gua, and that cm the contrary, we 
fee Nicaraguans are fee terrorist? 
as they keep telling ns.” 

He stud Nicaragua was hoping 
for a favourable judgment from the 
court which would instruct the UJ&. 
to end the guerrilla war it has been 
financing in Nicaragua and to 
compensate its victims: He added 
that he was confident that a future 
tLS. Administration would accept 
the Omits ruling and that compen- 
sation would be paid. 

Estimates vary considerably of. 
fee damage caused by the war, but 
direct and indirect costs probably 
mnwmt to more than SSOOm. Some 
250,000 people have been displaced, 
about 6 per cent of fee population, 
and over 12,000 people have been' 
it-m—H cTnr«» the war began in late 
198L 

Long-term costs to fee ec onomy, 
due to paralysed in vestme n ts and 
diversion of over 50 per cent cf the 
central Government’s budget to de- 
fence, are virtually incalculable. 

Meanwhile, Nicaragua’s National 
Assembly has approved the prolon- 
gation of an amnesty for fee ri ght 
wing guerillas, until July 19 1986. 
The amnesty was first introduced 
in December 1983 


Some researchers claim the SDI is technologically unsound, writes Pater Marsh 

Scientists divided over value of Star Wars 


THE ISSUE of whether to par- 
ticipate in President Ronald 
Reagan's Strategic Defence 
Initiative, Star Wan, is dividing 
university scientists in the U-S. 
and other Western conn tires, a 
group of people widely believed 
to be vital to the project's suc- 
cess of failure. 

Some academic researchers 
claim that the Pentagon's 
S26btt (£l8Rbn) programme is 
technoiogtcally and politically 
unsound and should be Sb mined, 
but others are attracted either 
by the technical challenges of 
the project or the large sums 
of cash it wOl offer. 

The arguments particularly 
concern scientists in computing, 
which is perhaps the key area 
in Star Wars research. 

An operational system to de- 
fend the U.S. from Soviet mis- 
sies would require ultra-fast 
computers that, with reasoning 
powers approaching those of 
humans, would control the sen- 
sors needed to track the mi* , 
sties and the weapons such as 
rockets or laser beams to shoot 
them down. 

The computers, to do their 
jobs effectively, might have to 
deal with motions of instruc- 
tions about, say, 1,000 Soviet 
missiles within 10 minutes of 
, the projectiles leaving their 
lininrft pads. 

The task sounds difficult, 

1 some say Impossible. This is 
the view of Professor David 
Paixtas. a lxiting American 
computer researcher, who re- 
cently ' resigned from a panel 
advising' the Pentagon on Star 
Wars after rtainUng that such 
computers could never be built 

Prof Pamas, who works at 
the University of Victoria in 
Canada, says in particular that 
the complex instructions (soft- 
ware) for a Star Wan compu- 
ter would be almost certain to 
contain errors and so make the 
system unworkable. 


One French scientist weighing up the question 
of participation 1* Star Wars research is 
Professor Patrick Heyraete of Strasbourg's 
Louis Pastenr University. He is a leading 
expert in optoelectronics (or photonics). 

BK Meyrnels has been in contact with Dr 
John Caulfield of fee University of Alabama, 
in Huntsville. Dr Caulfield is director of a 
research programme studying the application 
Of optical signal processing for highspeed 
computing schemes. 

Although Pro fe s so r Meynties says this 
does not add up to an official approach, he 


adds; “Ton can have contacts through 
organisations tint could be construed as the 
beginnings of an approach." ' 

KMeyrneis is regarded as a.ptec-setter in 
forging research links with industry. His team 
has about 92.4m (£Un) In contracts concern- 
ing various applications of lasers. He has also 
carried out contracts with Aerospatiale for 
holographic testing of military equipment and 
has recently agreed to worts with the French 
aeron a utic research agency Onera on process* 
lag data from radars. He also has other defence 
malted work in robotic vision. 


The professor, who has done 
consulting work for the US. 
Defence Department since 
1972, says he resigned from the 
panel only after several weeks 
of wrestling wife fee technical 
arguments concerning the 
research. This convinced hirn 
that “ the programme is full of 
sloppy reasoning and oppor- 
tunism." 

Others in the computing 
community agree with his 
views, says Prof Pamas, but 
go .along wife fee research 
because of the grants that are 
available or because they are 
tied to defence contracts and 
are not free to speak out, ' 

“I quit because this seems to 
me fraudulent, " he says: 

Prof Parnas’s action has 
endeared him to some sections 
of the U.S. research community: 
A petition organised by the 
highly-respected physics depart- 
ment at fee University of’ 
Illinois states that the Star 
Wars programme is "technic- 
ally dubious and politically 
unwise" and could make the 
whole process of aims control 
more difficult. 

Several hundred scientists, 
from leading institutions such 
as Stanford University, the 
University of California at 
Berkeley and Cornell Univer- 
sity have signed the petition. 
They have undertaken not to 


apply for or aceept money from 
the Star Wars project and. to 
lobby Congress to modify' fee 
programme. 

Prof Wolfgang Pandfsky, fee 
ex-director of the Stanford 
Linear Accelerator Center in 
California (a leading centre for 
particle physics), is not against 
research into defensive systems 
but thinks that, the Star Wars 
programme's “ emphasis on 

demonstrations of technology 
and early results" is 
dangerous. 

“I am opposed to fee false 
hope that fee current balance 
of terror may be relieved by 
defence. I don’t like to see 
statements of policy preceding 
fee technical results." 

The organisers of an inter- 
national software conference in 
London next week, to be 
attended by 1.000 people from 
35 countries, are organising a 
special debate on the computer 
aspects of Star Wars. 

Prof 'Parnas will argue at this 
gathering that fee computer 
problems are intractable, but 
Prof Fred Brooks of fee Uni- 
versity of North Carotins, who 
was formerly a key worker in 
software developments at IBM, 
trill put fee opposite view. 

His arguments are supported 
by other UB. computer re- 
searchers who point out feat the 
technical advances needed for 


Star Wars may not be sogreat 
as people believe. “We are not 
going to say it’s impossible 
ftom fee start” says Dr Danny 
Cohen, from fee Information 
Sciences Institute at fee Uni- 
versity of Southern California. 

Dr Cohen, chairman of the 
Star Wars computing .panel 
from which Prof Pamas re- 
signed, adds: “We are not sure 
of iuaything right now but we 
aim to gain some insights into 
the problem over fee next five 
years.” 

Dr James lonson, director of 
fee innovative science and tech- 
nology office of fee Pentagon's 
SDI Organisation, fee body 
maste rminding the Star -Wars 
programme, says he has been 
taken aback at interest fee pro- 
gramme has generated lit fee 
scientific community. 

Dr Hanson's office is dealing 
wife 2,700 requests for funds 
from universities and small busi- 
nesses for fee SlOOm that it has 
available for the year beginning 
this October. 

- The cash allotted to Dr 
lonson represents only about 4 
per emit of the total fee SDI 
Organisation will, spend next 
year. Most of it will go to' big 
aerospace and defence - com- 
panies working on technologies 
feat are relatively tried-and- 
tested. But Dr lonson thanks 


the work funded by his division 
is " fundamentally important to 
fee whole programme.” 

Dr lonson says that of the 
2,700 requests for funds, about 
10 per cent are “outstanding 
proposals.’/. Be here to fond 
roughly l m 3 of the appnea- 
tions—BOt just in computing 
but in areas such as new 
materials, space structures, 
power engineering, laser beams . 
and rocket fuels. 

He is particularly keen' to In- 
volve in the research British 
computing academics who: are 
among the world leaders Jn 
areas such as software eugtn- 
eering and " intelligent “ com- 
puters. Workers from otter 
parts of Europe have also been 
contacted. . . 

At least one eminent .British 
computing professor is already 
doing consulting work on the 
Star Wars programme on behalf 
of a U.S. defence contractor. 
Others, however, are among -a 
group of about 100 computing 
academics who recently signed 
a letter to Mr George Bush .fee 
UjS. vice-president, urging him 
to reconsider Star Wars. 

In between fee opinions of 
the doubters and. the gungho 
enthusiasts are' fee somewhat 
laid-back views of Prof Marvin 
Minsky,, a doyen of work In 
intelligent computers who Is at 
the Massachusetts Institute of 
Technology. 

“The spin-offs from Star 
Wars could hasten fee develop* 
-ment of space travel, for 
example maim possible space . 
colonies. Perhaps we ought to 
go along wife Stir Wars be- 
cause the world may turn con-' 
servatlve and we may never get 
the chance again.' 

" From a long range point of 
view, these Issues are for more 
important' whether the world is 
communist or capitalist," says 
Prof Minsky. .... 


seem unworxaoie. xney nave unaertaicen not to tecnmcai advances neeoea xor tested, but or lonson mints not junssy. . 


Shuttle to put first space factory in orbit by 1990 

BY PETER MARSH 


THE WORLD’S first space fac- 
tory should be in orbit by the 
end of fee decade as a result 
of an agreement between fee 
US. National. Aeronautics and 
Space Adiminstration and Space 
Industries, a company hi 
Houston, Texas. 

Spaces Services, whose presi- 
dent and founder is Dr Max 
Faget, an eminent Nasa engi- 
neer who designed the Mercury 
capsules used in the early U.S. 
space shots, wOl launch on 
space shuttle flights in 1989 and 


1990 two large canisters for 
processing drugs and other 
materials in low. gravity. 

The 20 ft-long canisters will 
each have a capacity of 2£00 
cu ft. similar to feat of a large 
living room. Space Industries, 
which says fee venture will 
cost £250m to £50Qm, plans to 
rent out the Turns to companies 
interested in producing mate- 
rials safe as high-purity 
pharmaceuticals or defect-free 
crystals for semi-conductors. 

Dr Joseph Allen, Space Indus- 


tries’ vice-president said yester- 
day tha t- McDonnell Douglas, 
Lockheed, SM and Microgravity 
Research Associates, a small 
enterprise interested in making 
semiconductor* in space, were 
among fee companies which' 

might foW* jn/nftHa firm in 

the units. 

Brown and Root the Houston- 
based construction company, is 
one of Space Industries’ finan- 
cial backets. Dr Alien, an ex- 
Nasa astronaut who last year 
helped in the rescue of two ail- 


ing satellites 300 miles above 
the earth, said Space Indus- 
tries plans to raise the cash for 
its venture from a mixture of 
sources, including existing' com- 
panies and private individuals. 

Most of the finance will be 
required when construction of 
fee factory modules starts in 
about 18 months. The nine-per- 
son Houston company has still 
to finish design studies on the 
units, which win be unmanned 
and left to operate automatic- 
ally in orbit for up to six months 

:: l.n.. ..s. 


at a time. 

Astronauts cm shuttle flights 
win visit the orbiting factories 
periodically, to do repairs usd 
take away materials. 

Nasa will not require Space 
Industries to pay in advance for 
fee launch of the two space 
modules. ; . 

instead, it will sign a royalty 
agreement under wMfe lt takes 
12 per cent of Space Industries’ 
revenues from -renting out its 
hardware, . • 


WORLD TRADE NEWS 


Lagos plans 
$100m notes 
Issue for 
trade debts 

By Patti WaUiMir 
NIGERIA is planning to issue 
some SlOOm <£7im) in pro- 
missory notes next month as 
part of the protracted re- 
scheduling of several bfilion 
dollars of its overdue trade 
debts, according to bankers. 

This will bring to about 
SSOOm fee total amount ot six- 
year promissory notes issued to 
cover overdue uninsured trade 
debts since Nigeria agreed last 
year to reschedule such arrears 
which had accumulated pri- 
marily in 1982-83. 

The largest issue so far was 
in June this year, when g479m 
in notes was brought out. 

Some S292m in insured trade 
claims have also been approved 
by the Centra] Bank of Nigeria 
but a stalemate between Nigeria 
and western export credit 
agencies on terms of reschedul- 
ing insured debts has meant no J 
notes have been Issued. 

Nigeria's timetable for Issu- 
ing notes on uninsured debts 
has slipped back repeatedly. 

Bankers hope that a further 
SLSbn in claims now held up 
awaiting Central Bank ap- 
proval, can be issued by fee 
end of fee year. This delay was 
because of confusion over 
whether or not fee shipments 
involved required inspection 
approval from SGS. Nigeria's 
former agents for pre-shipment 
inspection. 

But they note that difficulties 
remain in matching exporters' 
and importers* documentation In 
order to verify for repayment a 
substantial portion of the esti- 
mated 55bn47bn total of legiti- 
mate insured and uninsured 
debts. 

Exporters are now being con- 
tacted to provide further 
evidence of these unsettled 
claims. 

The bankers said that despite 
a worsening foreign exchange 
crisis in Nigeria. The govern- 
ment appeared to be committed 
to proceeding with the issue of 
notes, at however slow a pace. 

• Civil works at Nigeria's 
N5bn (£4.03bn) Ajaokuta steel 
project, the largest in black 
Africa, are expected to resume 
soon foliowing a two-year stop- 
page by Fougerolle and Dume2 
of France. 

Resumption will follow tux 
agreement between the two com- 
panies and the Nigerian Govern- 
ment involving an increase in 
fee price of the civil works con- 
tract 


David Dodwell examines the controversy which is grounding a fledgling Hong Kong airline’s plans 

Lift-off problems fail to douse Dragonair’s fire 


DRAGONAIR, the fledgling 
Hong Kong airline controlled 
by influential mainland and 
Hong Kong C hin e s e business 
interests, had expected its 
single Boeing 737 by now to 
be shuttling busily between 
Hong Kong and China's two 
main cities, Peking and 
Shanghai. 

Instead, fee group finds 
itself at fee centre of heated 
controversy, while its 120- 
passengier aircraft remains 
grounded except for a weekly 
round trip to Kota Kinabalu 
in Sabah, Malaysia. 

It is still smarting from the 
Hong Kong Civil Aviation 
Department’s decision at the 
weekend to refuse its appli- 
cation to operate charter flights 
twice daily to Peking and once 
a day to Shanghai for six weeks 
from September 1. 

The Department’s ruling 
drew accusations of government 
bias in favour of Cathay 
Pacific, which has in recent 
years came to be seen as Hong 
Kang's de facto flag carrier. 

Mr Steve Miller, Dragonair’s 
managing director, called fee 
ruling “an unmasked effort to 
stifle the growth of Dragonair.’’ 
Cathay only last week began 
operating an additional weekly 
charter Sight to Peking, taking 
its weekly total to three. 

Swedes win 
SKr 350m pulp 
machine orders 

By DavM Brown in Stockholm 

SVENSKA CELLULOSA (SCA). 
the Swedish forest products 
group, has won three orders for 
pulp manufacturing equipment 
worth SKr 350m (£30.7m). 

The largest, worth SKr 120m, 
was placed by KNP Papier of 
the Netherlands wife SCA’s 
Sunds Defibrator subsidiary. It 
involves a turnkey chemi- 
mechanical pulp facility for 

lightweight coated priming 
paper production and is to be , 
delivered in the autumn of 
1986. 

A further SKr HOm order was 
received from Champion Inter- 
nationa! of the UA for two ' 
complete bleaching lines for the 
group's Pensacola, Florida pulp 
facility. 

The equipment, to Se de- ‘ 
livered in late 1986, will have a ; 
capacity of 1,400 tonnes a day. 1 
The group also won an SKr ; 
120m order from Domtar of • 
Canada for a complete pulp < 
facility for newsprint pro due- i 
cion. i 


The application has put fee 
Hong Kong Government in a 
particularly difficult predica- 
ment since fee controve r sy 
has erupted less than two weeks 
ahead of long-awaited talks 
between China and Britain on 
a new air services agreement, 
which will include discussion 
of scheduled flights between 
Hong Kong and China. 

Dragonair materialised as an 
airline with remarkable speed. 
Until Man* this year it was 
nothing but a glimmer in fee 
eye of a handful of Hong Kong 
Chinese businessmen. Since 
being incorporated, with a 
share capita! of HK$500m 
(£4€.3m). and backing from 
the Bank of China, and an 
array of Hong Kong’s most 
powerful business figures, it 
hast recruited a staff of 40, 
including trained cabin crew 
and eight pilots. 

It has managed to get its 
air operators* certificate, has 
leased one aircraft, with 
detailed plans laid for acquisi- 
tion of a second, and has begun 
charter flights to Sabah. 

It Is in large part fee speed 
of its emergence, and fee scale 
of its ambition, feat has so 
discomfited the Hong Kong 
Government. 

One official said: “Chartered 


services are supposed to fill 
in fee gaps. But this airline 
put in an application for major 
services between Hong Kong 
irm* Peking in any parlance 
amount not to a chartered but 
a scheduled service." 

The Government’s dilemma 
has been compounded by 
informal assurances given in 
fee past to Cathay Pacific that 
fee airline would receive 
Government support in its long- 


more than twice as many char- 
ter flights to Peking as there 
are . scheduled and charter 
flights operated by British Air- 
ways and Cathay together was, 
in fee Government’s view 
“likely to confuse the situa- 
tion." 

One senior official, aware of 
how politically sensitive all 
negotiations over air services 
are, commented: “To throw In 
at this stage a new airline wife 


With its formidable financial and political back- 
ing, there is no sign that Dragonair’s future is 
under immediate threat, bnt as an infant in a 
notoriously cut-throat industry it is learning fast 
that it will have to live np to its name to survive. 


standing applications for the 
right to operate scheduled and 
chartered services between 
Hong Kong and Peking. 

Cathay Pacific hopes that fee 
chartered services it now 
operates to Pek in g will be 
converted into scheduled ones, 
and feat designation to operate 
the route will be transferred 
to it from British Airways, 
which has operated one flight 
a week between Hong Kong. and 
Peking since the current air 
services agreement took effect 
late in 1979. 

Dragonair’s application for 


no track record and one operat- 
ing aircraft could be prejudical 
to fee talks.” 

Mr Michael Miles, fee Cathay 
Pacific chairman, is unabashed 
about the Government support 
it has received: “ If you didn’t 
have Government stxport, then 
major investments, and fee 
future of 8,000 staff — most of 
them in Hong Kong — would 
be in jeopardy. We couldn’t 
take major investment risks 
without some commitments 
from fee Goverment. 

“The Goverment have said 
they will suport us, but they 


have never said they will sup- 
port us exclusively, nor that 
they would make it difficult for 
any other airline to start 
operations." 

Ironically, fee main casualty 
if Dragonair were to win fee 
right to fly between Hong Kong 
and Peking would not be Cathay 
Pacific but CAAC, China’s 
notoriously inefficient national 
airline. 

There are dear indications 
feat CAAC would not welcome 
fresh competition from Dragon- 
air, despite fee strong batting 
the new airline unquestionably 
has at very high levels in fee 
Chinese Goverment 

Dragonair is licking other 
wounds. Its application to 
Hong Kong’s Air Transport 
Licencing Authority for licences 
to operate eight scheduled 
routes inside China has drawn 
objections from Cathay Pacific, 
and another newly-emerged 
Hong-Kong based airline com- 
pany, Caledonian Far East re- 
cent!? set up by British Cale- 
donian. 

As a result its application 
must go to an expensive public 
hearing, and is unlikely to be 
heard unto at least fee end of 
September. 

Even if these licences are 
awarded (all that needs to be 
established is a passenger 


need). Dragonair must then 
qualify for designation to fly 
the routes. For this, it most not 
only be incorporated in Hong 
Kong and have its principal 
place of business there, but 
must be owned and controlled 
by British nationals. 

Dragonair, however, is owned 
and controlled by rhing«> nat- 
ionals living either on the main- 
land or in Macao and Hong 
Kong; so would at present be 
barred from operating sched- 
uled routes into Chinas 

Not suprislngly, as fee only 
alternative to a difficult and 
politically unpalatable restruc- 
turing of fee ownership of the 
airline, Dragonair last week ap- 
pealed to Sir Edward Youde, 
Hong Kong’s Governor, for the 
designation issue to be tabled 
in fee imminent Peking talks. 

TJnless fee rules are altered, 
Dragonafr's plans for scheduled 
flights into China are likely to 
be stillborn for fee foreseeable 
future. 

There is no sign yet that the 1 
fire in Dragonair has been I 
doused. “With its formidable fin- ! 
andal and political backing this 
te unlikely to be a serious fear 
for some time. But as an infont 
in a n otoriously cut-throat in- 
dustry it is learning very fast 
feat it will have to live up to its 
name to survive. 


Dole warns Taiwan on surplus New bid to appease u.s. 

BY ROBERT KING IN TAIPB companies on unitary tax 

ENATOR Robert Dole of the Year mit the mmliic Such miwrimiK imp nset » 


BY ROBERT KING IN TAIPB 
SENATOR Robert Dole of fee 
U-S- yesterday brought the 
Taiwan Government face to face 
yet again wife one of the 
crucial problems between the 
two countries: a ballooning 
trade surplus in Taiwan’s 
favour which last year reached 
nearly SlObn (£7.Ibn). 

Mr Dole, leading a seven- 
member senatorial delegation in 
a three-day visit to fee island, 
also spoke of rising protectionist 
sentiment in the US. Congress 
that could result in tough 
quotas and other sanctions 
against Taiwanese exports 
should Taiwan fail to deal 
; firmly wife the problem. 

The US. has for years been 
Taiwan’s largest export market, 
taking an average of half of 
total export sales. 

Sanctions and quotas against 
Taiwanese good S could thus 
have a serious effect on 
Taiwan’s economy which is 
already struggling wife a major 
slowdown in exports and near- 
crisis financial conditions at 
many companies. 

Projections earlier in fee 


year put the 1985 trade surplus 
as high as $12bo but fee sur- 
plus during the first seven 
months ran slightly lower than 
during the same period last 
year. 

The US. maintains that 
Taiwan has kept largely intact 
a system of tariff and non-tariff 
barriers to fee importation of 
U.S. goods. 

It notes, for instance, that 
Taiwan still values goods for 
customs purposes on a cost* 
insurance-freight basis rather 
than on a freight-on-board basis, 
which helps make many Japa- 
nese goods more competitive 
than similar U.S. ones because 
of Japan’s proximity to Taiwan, 

The US. also complains 
about relatively high import 
duties on a wide range of goods. 
Taiwan has over fee past year- 
and-a-half begun cutting duty 
rates on more than 1.000 items. 

Taiwan told the US. sena- 
tors that it plans to send its 
“Buy American" mission to the 
UB. this year with a “shop ping 
list" worth 5350m. 


Such missions over the past 
seven years' have purchased 
£7.4bn-wortb of US. goods, , 
according to Mr Vincent Siew, j 
Foreign Trade Board director. 
Sceptics maintain however feat 
these missions are largely for 
show and purchase only goods 
which Taiwan had intended to 
buy anyway. 

Other observers claim that 
the annual surplus figures do 
not tell the whole story. 

For instance, foreign trade 
figures do not include defence 
purchases, worth about 8700m 
from the OS. last year, nor do 
they include money paid for 
services such as management 
and engineering consultancies. 

They also exclude current 
account entries such as interest 
on loans from abroad. 

Never the less, this is likely 
to fail to sway fee UJS. Congress 
which is under increasing 
pressure from labour groups 
over fee alleged damage which 
imports are causing to US. 
industry. 


Import surge 
shocks 
industry 
in UJS. 

By Nancy punm in Wiuhto^ldii . 
THE US. economy has, since 
1981, been undergoing “indus- 
trial import shoe* “ wife an 
impa ct “more pervasive than 
even the Opec oil price shocks 
of fee 1970s," according to a 
report released by the House 
Committee on Energy and 
Commerce yesterday. 

Mr John Dingtill, chairman 
of fee committee's investigative 
sub-committee, said the report 
gives cause for M grave concern 
for the future economic well- 
being " of the US 
“ Between this Administra- 
tion's misguided fiscal policies 
and its benign neglect of un- 
fair foreign trade practices^ 
American goods - producing in- 
dustries in fee 1980s have 
suffered cumulative damag e' 
without historical parallel. n 

The Democrats are gearing up 
to make tirade a political issue 
to fee 1988 Congressional elec- 
tions, and the report lays the 
groundwork for an attack on 
Republican policies. - 
It links the overvalued dollar 
to fee structural budget deficit, 
resulting from increased mili- 
tary spending and fee first term 
Reagan budget cuts. 

The overvalued dollar “has 
^ ^Austria! producers 
off tnetr own markets, causing a 
ruing proportion of demand to 
be met by foreign supply," it 
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FURTHER attempts have been 
made to appease UJS. domestic 
companies critical of Cali- 
fornia’s unitary tax BilL 

The Bill, which passed fee 
State Senate in May, would 
allow foreign multinational 
corporations to choose between 
the existing system of calculat- 
ing taxable profits on worldwide 
earnings, or basing taxation 
purely on a proportion of 
US. earnings — the socalled 
14 water’s edge” method. 

The California assembly's 
revenue and tax committee this 
week; however, extended the 
provision to cover some of the 
largest domestic corporations 
which had expressed bitter 
opposition at sot being able to 
select fee method by which they 
were taxed. 

The Bill now Includes an 
amendment giving the “ water’s 
edge” option to US. corpora- 
tions conducting more than 80 
per cent of their business 
abroad. 


A second amendment, claimed 
by committee members to be a 
means of reducing the state’s 
7.5 per cent unemployment rate, 
offers a tax credit of 67 cents 
in the dollar to companies rein- 
vesting to California. 

A coalition of more than 90 
U.S. corporations, including 
Coca-Cola, IBM. and Hewlett- 
Packard. has lobbied to block 
fee Bill which, they say, dis- 
criminates in favour of foreign 
companies at their expense. 

The coalition’s j§r 

Gordon Moore, chief executive 
of Intel, said he would need 
time to study fee changes . in 
detail “ If the 67 per cent i 
credit effectively gets rid of 
two-thirds of the tax, that may ' 
help a lot," he added. 

a senior state official is 
expressing confidence that the 
Bill which has to pass one more 
assembly committee before 
being ratified by the senate 
and fee Governor, will be law 
by mid-September. 
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Companies ‘slow to 
act’ on race code 


UK NEWS 


Case pressed for full EMS membership 


A WW ^W-EWTOR 

A - househoH w 

autoS^ a ? d maay 10681 health 

SES" began “ethnic 

gs.tS^ 

JwE" 1 * beginning to imple- 

jnent training and awareness pro- 
g^mesm an ^ort to redress the 
of workers from ethnic minori- 
ueSf especially in supervisory and 
managerial grades. 

TTie research shows, however, 
uiat many companies have done 
noting to implement the CRFs 
statutory code of practice on racial 
equably, nearly 18 months after it 
came into effect 

Dr Aaron Haynes, the CRETs em- 
ployment division director, said 
yesterday that “there has been a 
marked shift in the general atti- 
tude” since the publication of the 
code. He praised the “top household 
names who have swung into action* 
- but warned that little was being 
done by professional bodies. 

The code, issued by Mr Tom 
King, the Employment secretary, 
makes a series of rpfOTWTTwnW^i j^ p^ 
based on the Race Relations Act 
which, if ignored, may result in a 
breach of the law. 

It recommends adoption of *gn»i 
opportunity codes and practices, 
ethnic monitoring and positive ac- 
tion in recruitment, training and 
promotion in favour of r acial minor- 
ities. 

The CRETs research says that 
“our inipfriftfi indicate that many 
companies, of all sizes, industries 
and locations have dram nothing to 


implement the code's recommenda- 
tions, or are only vaguely aware of 
its existence. Where detailed poli- 
cies have been drawn up, they may 
be nothing more than paper 
exercises." 

The report says that a number of 
local and health authorities, espe- 
cially in inner London, have adapt- 
ed many of the code's recommenda- 
tions - but that “it is a cause for 
concern ... that even in this rela- 
tively advanced sphere, the number 
of authorities which have adopted 
vigorous measures for assessing 
the effectiveness of policies by the 
collection and analysis of ethnic re- 
cords of the workforce is' stiQ a 
minority." 

Dr Haynes said that the structure 
of the professions often militated 
against the monitoring, approach, 
since the companies were often 
composed of a few professionals 
with no prospect far promotion 
from lower levels. 

In these cases, he said, interven- 
tion was required in t he education 

and tr aining g y y pi f ns in pn q i r p 

ethnic minority groups secured 


In large companies, he said, the 
problem was rarely one of crude, 
and observable discrimination, but 
ratter of networks of f amily , friend- 
ship and education which "subtly” 

ftisrrtTninafgd ag ains t, blacks and 

otter groups. 

Among the companies com- 
mended for their adoption of the 
code's recommendations are Mid- 
land and Barclays Banks, Halifax 
Budding Society, Id, W. H. Smith, 
Smiths Industries, Safewqys and 
British Petroleum. 


Liffe sets out scope of 
new ‘short gilt’ contract 


BY ALEXANDER tOCOLL 

THE LONDON International Fi- 
nancial Futures Exchange (Liffe) 
yesterday published details of its 
new UK Government bond futures 
contract, expected to become an im- 
portant budgfng instr umen t for 
playm-s in the restructured market 
for gilts (Government stocks). 

The new “short gflt” contract, due 
to start trading September 10, is de- 
signed to ping a gap between con- 
tracts already traded on Tiffe, a 
three-month sterling in t ere s t rate 
contract and that" based on gilts 
with 15 to 25 yearn tom to maturity. 

Gilts with three to Vh years to 
run will be defiverabie under the 
new Contract 

The size of the contact has been 
set at aWUJOO, twice that of the 
long gilts contract but the “tick” or 
minimum price movement has been 
set at one sixty-fourth of a percen- 
tage point, compared with one tirty- 
second. This means that the mini- 
mum price movement on each 
Cl 00, 000 short gilt contract or 
£50,000 long gOt contract will be 
£15425. 

Mr MldMffl Jenkins, liffe chief 
executive, explained that the con- 
tract size was higher because the 
underlying cadi market in short- 
term gilts is less volatile than that 
in tangeHwm paper. A lugger size 
wold enhance price volatility and 
thus make for a more successful fu- 
tures contract 


The greater stability of the short- 
term bond market is generally ex- 
pected to give the short gQts future 
limited appeal in its early stages. 
Holders of shorter gilts have less 
need to hedge against unexpected 
price movements, and speculative 
interest in the futures market is 
likely to be restricted by the 
smaller potential price movements. 

Furthermore, building societies, 
who are among the largest holders 
of shortitenn gflts^are forbidden to 
trade futures until their powers are 
altered through legislation expected 
to come into effect at the end of 
next year. 

Nevertheless, the addition of a 
Tiprfging instrument in the mid- 
range of the UK interest rate yield 
curve will be welcomed by partici- 
pants in the gilts market Until now, 
the market has been do minat e d by 
only two stockjobbing firms. But af- 
ter the “Big Bang" next year, 29 
market makers will be jostling for 
position. 

The increased trading volume 
and exposure of these firms is ex- 
pected to drive them to cover their 
positions in the futures market Mr 
Jenkins said tt ft t amid an increase 
in gilts market turnover, the fu- 
tures contracts would be attractive 
to market-makers and increase 

their flexibility - 
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THE CHORUS of those who have 
been urging the Government to 
tnairA B ritain a fuD member of the 
European Monetary System (EMS) 
has been sneDttg to fortissimo, but 
without any answering note from 
ministers. 

Mrs Margaret Thatcher's ears 
are said to be stiD jangling from the 
disharmonies of the European sum- 
mit in Milan in June, so that there 
is no positive political enthusiasm 
far closer integration just at the mo- 
ment, whatever the economic case. 
Moreover, many of the arguments 
put forward by advocates of Brit- 
ain’s full participation in the EMS 
are backward looking, so inevitably 
rather unpalatable to the Govern- 
ment 

The independent National Insti- 
tute of Economic and Social Re- 
search, for example, said in its lat- 
est renew on Tuesday that it be- 
lieved a policy of pegging the ex- 
change rate within the EMS would 
have produced greater finanwwi sta- 
bility in recent years than the Gov- 
ernment's pre fer red solution of fo- 
cusing on monetary targets within 
a ww^i^iTiT - to-iw finftnntnl strategy. 

This is tantamount to saying 
ministers have made repeated mis- 
takes in their periodic re vi e w s of 
the subject It also suggests that foe 
Government marfo the wrong decis- 
is during February’s sterling crisis 

! when very serious consideration 
was given to the idea of jotting the 
E M S*s exchange rate mapbariigm 

I (ERM). • 

I The arguments then were finely 
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balanced. Sterling was at a highly 
competitive rate of about DM 3.5 
against the West German currency, 
some 7 per cent below the current 
rate. A general uncertainty about 

the Government’s determination to 
pursue monetary discipline barf in- 
fected the foreign exchange mar- 
kets, partly because the targeting of 
the money supply was beginning to 
lose all credibility. 

A firm Mirmiitrngnt to an alterna- 
tive exchange rate policy could thaw 
have been very attractive and there 
was no lack of advocates in White- 
hall anrf, particularly, in flu* B«nir 
of England. 

Since then the steep rise of ster- 
ling has aipfmpd industrialists, 
, persuading the C onfederation of 
British Industry to come out in far 
vour of full EMS membership and 
leading to a rene w ed interest 
among economists. 

Contrary to popular belief, Brit- 
ain is a member of the bms even 
though the pound has not been part 
of it Sir Geoffrey Howe, when he 
was Chancellor of the Exchequer, 
took the chair at realignment meet- 
ings. As a result the UK hhs taken a 
full part in designing the exchange 

rate mprhuniciw (ERM). 

The ERM defines central rates in 
terms of the European currency 
unit for each currency- None may 
diverge by more than 2V4 per cent 
from this rate (6 per cent for the li- 
ra). Governments are committed to 
tai»> action by i nterv e n tion, chang- 
ing interest rates or by other moans 
when a currency bumps against the 


Bmit If the strain becomes intoler- 
able, it can ask for a realignment. 

One of the stronger arguments in 
favour of the UK jotting thi* sys- 
tem is that the eight c ur renc i es 
which participate in the pich^nge 
rate m e c hani s m have enjoyed a pe- 
riod of impressive stability recently. 

The sudden 8 per cent devalua- 
tion of the I talia^ lira on July 21 
was the first realignment of parities 
far more than two years. It was ac- 
complished Witt foe TTvmirmrm of 
fuss and without the weekend 
wrangling between ministers which 
accompanied foe seven previous 
r ea l ignm ents since the system be- 
gan operating in 1878. 

It is argued the EMS has 
come of age. A recent Bank of En- 
gland study suggested that mem- 
bership had reduced the volatility 
of e x c hang e rates within the sys- 
tem, although it has made no differ- 
ence to the overall stability of cur- 
rencies, mainly because of the huge 
swings in foe dollar. 

A further argument put forward 
by the advocates of frill member- 
ship is that wide differences of eco- 
nomic policy and performance 
among the European countries in 
the early days of the EMS have be- 
come much less. Differences in in- 
flation rates »n d in monetary 
growth have been significantly re- 
duced since 1880. 

The most obvious example of this 
“convergence" was the sharp rever- 
sal of France's expansionary poli- 
cies which accompanied its realign- 
ment in March 1983. 






Against these views, the Govern- 
ment continues to argue that the 
pound can be vulnerable to major 
changes of sentiment on the foreign 
exchanges when oil prices are mov- 
ing rapidly. This, it is said could 
make it very difficult to keep within 
a narrow band against European 
currencies. 

The second, related argument is 
that Sterling and the D-Mark, as 
two major internationally traded 
currencies, might fold it difficult to- 


gether within the constraints of the 
system. 

This argument has particular for- 
ce while the dollar is moving in an 
unpredictable switchback. How- 
ever, those who thought that specu- 
lators would automatically move 
from the dollar into the D-Mark 
have not proved correct High ster- 
ling interest rates have put the 
pound in greater favour since Feb- 
ruary. 


Way clear 
for United 
newspaper 
bid fight 

By Sue Cameron 
THE GOVERNMENT has given for- 
mal consent to the proposed take- 
over of Fleet Holdings - publishers 
of the Daily and Sunday Express - 
by United Newspapers. The move 
follows the publication yesterday of 
a report by the Monopolies and 
Mergers Commission which says 
the transfer of Fleet's newspaper to 
United would not seem to be 
against the public interest 
United announced its plans for a 
merger with Fleet in March but has 
not yet said how much it will offer 
for foe group. Fleet, which has a 31 
per cent stake in TV- am, foe break- 
fast channel and a share of Reuters 
press agency, said again that it 
would fight a United takeover. 

The group, which had a pre-tax 
profit in the year to June 30 1984 oE 
£22.08m on a turnover of £324. 5m - 
double those of the previous year - 
commented that it was “disappoint- 
ed* with the Monopolies report and 
added that it would defend itself 
United, which had pre-tax profits 
of £18.7m last year, said it would 
announce its intention on a hid for 
Fleet “shortly." The group, which al- 
ready has a Fleet stake of more 
than 20 per cent, has been expand- 
ing fast over the last three years. 
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WITH OUR TOP RATE, 
WOULDN'T YOU BE 
SITTING COMFORTABLY? 

Don'tgetthewrongimpression.Youwon't Abbey National accounts or straight to your 
need stacks of money to get into an Abbey bank, if you'd prefer. 


Nation al Higher Interest Account. 


So while your money's out working you 
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INSTANT ACCESS WITHOUT PENALTY ^ 
It's yours if £10,000 or more remains jS 
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For an unforgettable 
Aegean Cruise... 
go AQUARIUS 


1.. , 


We could sing our own praises about our luxury 
cruise ship — but we r d rather you did! 

Join us on a 7-day cruise to the Aegean islands and 
Turkey on the acknowledged favourite of discriminating 
cruise travellers. Sailings from Piraeus, Greece, 
every Friday. 

Consult your travel agent for more 
details or send in the coupon betow: 


To: HELLENIC MEDITERRANEAN LINES - FOB 57, PIRAEUS, GREECE 
Please send me your “Aquarius" brochure with no obligation. 
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BASE LENDING RATES 


AJBJJ. Bank «i% 

Allied Dunbar & Co. ... 111% 

Allied Irish Bank Hi % 

American Express Bk. 111% 

Henry Ansbacher 111% 

Amro Bank 111% 

Associates Cap. Corp. 12 % 
Banco de Bilbao ...... 11} % 

Bank Hapoallm 114% 

BCCI - 111% 

Bank of Ireland 111% 

Bank of Cyprus 111% 

Bank of India 111% 

Bank of Scotland lli% 

Banque Beige Ltd. ... 111% 

Barclays Bank 111% 

Beneficial Trust Ltd.... 121% 
Brit. Bank or Mid. East 1U% 

■ Brown Shipley. .... 114% 

CL Bank Nederland ... 111% 

Canada Permanent ll}% 

Cayzer Lid. 111% 

Cedar Holdings ... 12 % 

■ Charterhouse JapheL.. 111% 

Chouiartons** 

Citibank NA 111% 

Citibank Savings ......112]% 

City Merchants Bank 111% 

Clydesdale Bank 111% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 111% 
Consolidated Credits... 111% 
Continental Trust Ltd. 111% 

Co-operative Bank 111% 

The Cyprus Popular Bk. 111% 

Duncan Lawrie 11J% 

E. T. Trust 12 % 

Exeter Trust Ltd. ...... 12 % 

First Nat. Fin. Corp.... 13 % 

First Nat Secs. Ltd. ... 13 % 

■ Robert Fleming & Co. 111% 

Robert Fraser A Ptns. 121% 
Grind! ays Bank .... tlli% 

■ Guinness Mahon 111% 

■ Hambros Bank 111% 


Heritable & Gen. Trust 111% 

■ Hill Samuel - §111% 

C. Hoare A Co 111% 

Hongkong & Shanghai 111% 
Johnson Matthey Bkrs. lll% 
Knowsley A Co. Ltd. ... 12 % 

Lloyds Bank 111% 

Edward Manson & Co. 121% 
Heghraj A Sons Ltfl — 111% 
Midland Bank 111% 

■ Morgan Grenfell 111% 

Mount-Credit Corp. Ltd. 111% 
National Bk. of Kuwait 111% 
National Girobank ... 114% 
National Westminster 111% 
Northern Bank Ltd. ... 114% 
Norwich Gen. Trust ... 111% 

People’s Trust 121% 

PK Finans. IntL (UK) 12 % 
Provincial Trust Ltd.... 121% 

R. Raphael & Sons ... 111% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland 111% 
Royal Trust Co. Canada 111% 

■ J. Henry Schroder Wagg 111% 
Standard Chartered ... J|ll|% 

Trustee Savings Bank 111% 
United Bank of Kuwait 111% 
United Mizrahi Bank... 111% 
Westpac Banking Corp. 111% 
Whites way Laidiaw ... 12 % 
Williams & Glyn’s ... m% 
Yorkshire Bank 111% 

■ Members of tfu Accepting House* 
Committee. 

* 7-doy deposits 8.00%. 1 month 
8.60%. Top Tier — £2.500+ it S 
monthly notice 11.25%. At call 
when El 0.000+ remains deposited. 
t Cell deposits £1.000 end over 
8% gross. 

0 21 -day i deposits over £1.000 

S. 25%. 

V Mortgage base rats. 

•• See Provincial Trust Ud. 

§ Demand deposits 8%. 




MINISTERIO DE OflRAS Y SERVICIOS PUBUCOS 
SECHETARfA DE ENERGIA 

SUBSECRETARIA DE COMBUSTIBLES 



GAS DEL ESTADO 

Reference: International public tender No. 10.850 for the service 
of: “ Internal inspection of the North Gas pipeline, Campo Duran 
section (Salta Province)* — Dean Funes (Cordoba Province), 
including Campo Duran Parallel — Bermejo River (Salta Pro- 
vince) — Argentine Republic”. 

Clarification: Relating to the grant of financing for this service 
by the Inter-American Development Bank, the granting of tender 
will be suspended until the above-mentioned financing is 
obtained. Moreover, it is restated that bids will still be opened 
on the following date: 

September 2, 1985. at 9.00 am 


CORRECTION NOTICE 


«jj> 


The Islamic Republic 
of bran 
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Ulster’s 
banks 
meet run 
on cash 

By Our Belfast Correspondent 

BANKS in Northern. Ireland yester- 
day dealt with a major run on cash 
as customers prepared to face the 

province’s first bank strike since 
1966. 

The dispute is over pay and con- 
ditions and some observers believe 
that it conld last for many weeks. 
Bank staffs have rejected a 4J5 per 
cent pay offer and the manage- 
ments insist that any improvement 
must be tied to f i g gotfatfarre on 
extended opening hoars at banks. 

Lang queues built 19 outside 
many of the 350 bank branches yes- 
terday. In Belfast, particularly, 
there was an unprecedented de- 
mand while in rural 
br anche s te mp orarily ran out of 
notes and coins. The Civil Service, 
other public bodies and many com- 
panies paid their staff early fids 
month so they conld withdraw cash 
to see them through a stoppage. 

Mr Rafton Bounds:, Secretary of 
die Northern Ireland Bankers' As- 
sociation said: “There is very heavy 
pressure -bat we have enough cash 
in stock, coopted with a large 
amount in circulation, to meet th e 
foreseeable demand.” 

Some customers have moved 
large a-mne from their h»"irg to ac- 
counts in building societies, and 
other institutions unaffected by the 
dispute. The strike will hit the Ul- 
ster Bank, the Northern Bank, Alli- 
ed Irish R»nlrg nnH fht* BawV of 
Ireland. 

It is due to begin on Tuesday, bat 
because Monday is a bank holiday 
customers have only until fee close 
of business on Friday to miinp tfu»ir 

wish arran gp mgnts Additional wwli 
going into circulation is posing se- 
curity problems. Because of fee 
threat of terrorist raids fee police 
have provided extra guards to pro- 
tect cash movements between 
banks. They have also warned peo- 
ple against carrying excessive 
amounts in public places. 

Many companies will use ac- 
counts in Great Britain, fee Isle of 
Man or fee Irish Republic to mini- 
mise the effagfai , but email compa- 
nies say they could face serious 
cashflow problems. 

Same companies have refused to 
accept cheques drawn on the four 
arr«»tpH h anks from yesterday be- 
cause of fee tima taken to clea r 

thorn. 


Max Wilkinson reports on the Oxford economic forecast 

Jobless total ‘to peak at 3.12m’ 


ADULT UNEMPLOYMENT in fee 
UK will rise to a peak of 3J2m next 
year and will decline only very 
sfawty after that, remaming stover 
3m by the end of 1987, the Oxford 

Economic Forecasting group said 
yesterday. 

The forecast, in fee second quar- 
terly issue of the new Oxford Eco- 
nomic Policy Review, suggests feat 
economic growth will slow to an an- 
ual rate of 15 per cent next year, 
compared wife 3 per this year, 

wife fee inflation rate declining to 
about 4 per emit 

The Oxford group paints broadly 
fee same, picture as fee National In- 
stitute of Economic and Social Re- 
search in its latest forecast, also 
published this week. The Oxford 
forecasters are slightly more opti- 
mistic than fee institute about eco- 
nomic growth and rather fare san- 
guine about inflation. 

Concerning unemployment, Mr 
Derek Morris of Oriel College and 
Mr Peter Sinclair of Brasenose 
argue that the Government ^ho nM 
choose from a much wider menu of 

Dunlop to 
rationalise 
hose plant 

By Lyuton McLain 

DUNLOP is to rationalise rts UK in- 
dustrial hose itiAnnfurtriring wnH 
marketing operations with the loss 
of 143 jobs out of a Workforce of 484 
people. 

Most of the redundancies will be , 
at fee company’s mum industrial 
hose factory at Cramlington, Nor- ! 
feumberiand, where 119 people are 
to lose their jobs. 

Ten people will lose their jobs at 
Dunlop's sales branch in Glasgow j 
and 14 at Brierley RBI, Stafford- 
shire. Both branches will dose. 

Dunlop is to keep fee 50 staff at 
its other industrial hose factory at 
West Chirton, North Shields, in 
north-east England The West Chil- 
ton factory also makes umbilical 
parts for sub-sea control hses used 
in North Sea oil and gas fields. 

The redundancies were called for 
after an intensi v e review by Dunlop 
1 management This showed that the 
prices it was able to get for its in- 
dustrial hose products, especially in 
export markets, were “ridiculously 
low" Mr fan’ Paterson, the manag-: 
ing dkector of the Dunlop Industri- 
al Hose division, said yesterday. 

The company’s industrial hoses 
had been sold at a kiss in some mar- 
kets. Far this reason, he the 
company had derided to reorganise 
its sales and distrib ution activities 
and to “cease selling industrial hose 
products at such low prices." 

Mr Paterson said: "The aim is to 
sell products at a profit, even if this 
means losing market share. We will 
co n ce n tr at e in future on selling in 
one or two markets." He did not 
name these markets. 

“Europe is in the company’s back- 
yard and the UJS. has not been very 
profitable, but the company would 
not pull out of fee US. altogether * 
he said. 

Dunlop Industrial Hose division 
is to keep its 15 staff at its Hayes; 
Middlesex, sales and distribution 
branch and the 15 staff at Its other 
branch at Heaton Mersey, Stock- 
port, Cheshire. 

Dunlop said fee redundancies 
were not a result of fee takeover of 
Dunlop Holdings by BTR, fee in- 
dustrial conglomerate, which was 
completed earlier this month. 

Dunlop Holdings made a loss of 
£88m last year on a turnover of 
£1.5bn a fter msirfrig an operating 
profit of CTlm before interest 
charges, tax and extraordinary 
items. 
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IRAN 


Iran Insurance and Reinsurance Company 


StM j? 


nipr' 




Paid-up Capital: Rls. 3,500,000,000 

Buneh Iran (UJv.) Ltd., 4-5 Fenchurch Buildings, London EC3 Head Office: Saadi Avenue, Tehran, Iran 

Paid up capital shown in the advertisement published la the Inn Survey of fit April should have read as above 
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policy options. 

The main reason for this, they ber 
lieve, is that there is little evidence 

feat high- Tiwomplo y mpn f- will tte^|f 
have m uch in m ode rating 

wage rises for those hi work. This is 
because wage bargaining takes 
place almost entirely between em- 
ployers and the "insiders? who have 


jobs - to the exclusion of the unem- 
ployed “outriders.” 

They say: “On the face of it, this 
appears a pessimistic ennriosion, 
suggesting that any recovery, 
whether spontaneous or induced by 
policy, carries a substantial risk of 
reviving wage pressures and infla- 
tion.’ 


There is a more optimistic corol- 
lary that prolonged unemployment 
is not necessary and tint fee so- 
oa l H “natural rate of unempfoy- 
menf has not risen irreversibly. 

He group sympathises wife the 
Government’s arguments that more 

needs to be done to free the work- 
ing of the markets and to stimu- 
late activity through micro-econom- 
■ te means. But they believe efforts to 
a permanent reduction in 
wage pressures should be consid- 
ered at the same time. They say 
that the question of incomes poli- 
cies “needs to be pot baric on fee po- 
litical agenda." 

They accept that most of fee 
methods for restraining incomes 
which have been suggested in re- 
cent years are subject to serious 
difficulties. 

On fee other hand, fee group 
flunks feat fee inflationary dangers 
of a more expansionary poEcy 
would be mainly confined to the 
transitional period to a higher em- 
ployment leveL For this reason, 
they femk the idea of incomes poli- 
cies needs to be explored further. 


Investment management sector 
brushes up its credentials 


AN ATTEMPT is being nude over 
the rest of August and September 
to get off fee ground an entirely' 
new self-regolatory organisation 
(SBO) for the investment manage- 
ment business. 

At a meeting on August 7 a group 
of around 16 representatives of dif- 
ferent interests within fee sector 
agreed to try to put together a 
workable prospectus. They need to 
beat fee end-Sepfcesnber liyufliw 
laid down by fee Securities and Irr- 
vestmenis Board, which will then 
have to wnfa* a preliminary deri- 
sion. on whether it thinks fee new 
body could be a credible iwidMaim 
for authorisation towards the end of 
1986. 

The new body -which carries the 
wo rkin g title of Ixxxro (In v es tm ent 
Management Regulatory Organisa- 
tion) - will have to prove that it has 
a part to play. In this it differs from 
fee three bodies which were men- 
tioned in the Governments White 
Paper (policy document) on finan- 
cial services, and were therefore ef- 
fectively pre-selected. They were 
fee stock exchange, the National 
- Association of Securities Dealers, 
and Investment Managers (Nas- 
dim) and the Association of Futures 
Brokers and Dealers. 

Mr Nicholas Baring, of Baring 
Brothers, the merchant bank who 
has been spearheading the promo- 
tion of fee new body in its initial 
phase, argues that investment man- 
agement is one of fee most easily 
segregated activities in. the finan- 
cial services sector. 

“You can achieve a degree of 
functional parity, and it is right to 
do so,’ he says. “If you go too fat 
ctown the multifunctional route, you 
end up wife the stodr exchange and 
Nasdim covering a wide variety of 
businesses. I see no reason why we 
should not be able to reconcile the 
problems and put forward a case at 
fee end of fee day.* 

Imro’s initial problem has been to 
overcome fee impression that it is a 
creature of fee accepting houses, 
the eEte group of City of London 
merchant banks which have be- 
come very powerful forces in the Sn- 
vestinent management field. 

According to a recent survey by 
the Bank of England, at the end of 
last year ww^p ti n g hon *** 8 wmmpirf 
approaching £80bn of clients’ funds, 

about three quarters for UK resi- 


of the accepting houses, in feat feey 

Barry Riley, Financial - 

... * ., tialiy large conflicts of interest. 

LflltOTj continues tne A number of meicfaanl banks are 

series of articles on SSL 

1C . . - ,, making and stoc khrokm g, fields 

SelT-regUiHtlOn in tile which are opened by deregu- 

City of London lation ^ City- But fee grouping 

* of market makers and fund manag- 

— — — ers within fee same ownership 

years ago at the time of the first «”****? to the risk of abuses. 


City of London 


Gower report an investor protec- 
tion. The idea was put into cold 
storage but was reactivated earlier 
this summer wife the setting up of 
a steering group of Mr 

Baring, Mr Charles Nunneley of 
Robert Fleming, Mr Nicolas McAn- 
drew of NJUL Rothschild and Mr 
Bf>h in TTnttnr^ director general of 
the Accepting Houses Committee. 

It had always been, dear that an 


Some banks are recognising this by 
splitting off their investment man- 
agement activities into separate 
premises and separate companies 
(though sti& under the same ulti- 
mate ownership). They are develop- 
ing fee concept of infonnation- 
proof “Chinese Walls” between- ac- 
tivities. 

Nevertheless, they are already 
coming under attack in fee market 


from aH se ct ors of the fanrf man- 
agement industry, including pen- 
sion funds, insurance companies, 


are embarking, independent man- 
agement firm* have tafcgtt a very 
large (jf fee pMim'on frm/j 


mill - trust -giwgf -and investment , market, -for example. - - - 

trusts. - AcconfingtyfeeBritisb mprchant 

The steering group has now banks appear to be reluctant to 
turned into a much broader work- agree that their investment mail- 
ing party, and Mr Baring will be agement arms should be regnlated 
stepping down as chair man in fa- by, for instance, fee stock ex- 
vour of an independent outsider change^ even though feerr securi- 
who will not be a practitioner in the ties trading businesses will be join- 


investment management field. 

It is hoped that such an individu- 


ing that body. 

To move so completely within fee 


al will be recruited within fee next stock exchange umbrella would be 
few weeks. Eff ect iv ely, be wfll be to emphasise the connection be- 
chairman-designate of the new tween these different activities at a 
SBO. Other directors of the new time when the hanks want to de- 
body, both practitioners and lay- emphasise such common owner- 
men, will be chosen after the SIB ship. 


approves the plans. 


Much the same arguments apply 


With the broadening of Imro, Mr to a relationship wife Nasdim, with 
Baring insists that it is no longer the additional disadvantage that 
the child of fee accepting houses, most of this body’s members are 
T?e have marifl fee transition from bmH ar»ri of than blue-chip sta- 
that. to being a fimd managers 1 co- fas (though certain specialist suhst- 
operative.’ he says. “I hope we will di ari e s of accepting houses such as 
have a blueprint which will stand Baring. Lazard and Schroder are al- 
up to examination by fee end of ready Nasdim members). 
September.’ According to Mr Jficholas Baring: 


The idea of a separate SRO for 
fund management was first mooted 
by fee accepting houses several 


September.’ According to Mrlticholas Boring: 

However, the other investment “It could be important to clien ts to 
organisations may still need some demonstrate that we are separately 
persuading. “Our support is only for regulated. We will want to show 
the working party ’ says the repre- that conflicts of interest are being 
sentative of one of them. “Nobody is looked at in the most objective way 
committed any longer term passible.* 
that,’ Elsewhere in fee City, however. 

In the next few weeks the work- there is scepticism about fee prov- 
ing party will have to establish that peris for Imro. fa the iwvt few 
fee d ema nd for Imro is indeed weeks fee working party wifi have 
broadly based and does not rest to show that its broadened base can. 
largely upon a partimlar problem provide a solid foundation. 


Thatcher’s 
design 
campaign 
wins prize 

By Christopher Loranz 
fa Washington 

TO THE ACCOMPANIMENTS all- -' 
fee hyperbolic razzmatazz nsuafly _ 

reserved for Oscar winners; . Mrs 
Margaret Thatcher's Government 
yesterday received a much-n ee daa 
fillip from a most unlikely quarter ^ - 
fee world's top designers. ^ 

On the opening day of Worid- 
design 85, a five-day congress in 
Washington for over WHJQ designers 
friitori by its organisers- as *tte de- 
sign event of the- century," Mr John 
Butcher, UK Industry Under- 
secretary, received an awsufl for 
fee Government's c a mpaignin g sup-' 
port of better design in humstey 
and commerce. . 

The award was fatas form of ntt- ; 
tairium aDoy disc, tinted to -give a . 
fero dimansk » 1 effect, of . the 

earth being viewed from space. 

The award citation, from the. In- . ■ 
tea -national Council of Societies at 
Industrial Design specifically con- 
gratulated Mrs ThaWser fot halving 
initiated the Government’s three- 
year-old campaign. 

“No head of government Ja nay - 
other nation is known to have tfi- 1 
rectiy grappled with design pdficy 
fofeisway,“itsaii 

The British initiative was having 
a “ripple effect,” it added,.in feat it - 
had “ spur red several other govern- 
ments to address the subject of de- 
sign wife equal seriousness.” 

Senring the character of fee wear 
rion, the normally unassu min g Mr 
Butcher accepted the award 
dressed in a styfish “mix. and 
match” jacket and trousers de- 
signed for the day by a top Brifiah. ' 
couturier, Mr Tbm Gilbey. 

So aware were fee organism 
and fee UK Government of the pub- 
licity potential of the occasion: that 
feey staged a series of events wor- 
thy of a summit meeting between 
the White House and fee Kremlin. 


SRO confined to accepting houses for new business horn independent 
would not be broadly based enough managers who emphasise the total 
to receive appr o va l from the author- lack of conflicts of interest. In the 
Accordingly fee steering U-S. which is further down fee road 
group successfully sought support on which, the UR. securities markets 


was preceded by two press ccnfar- £ 
cnees- one in Washington mad one - T 
in London- and was fallowed by a 
late-night reception at fee British 
embassy in the. U-S. capi t al -.- .... 

Mre Thatcher contributed not on- 
ly a videotaped statement to fee 
congress, but afeo a letter which 
spoke in tinging tones of designers 
being “a major force for improve- 
ment in industrial and cwntnerrifll 
p erformance, atafrm enhancing the 
quaff ty of life-" 1 ' 

fa her video message, fee Prime 
Bfinister reiterated fee central mes- 
sage of her Governments campaign 
that “goods wont sell unless the de- 
sign is right” She went on to show 
delegates a dozen of Britain's most 
successful products ranging from 
Jaguar cars to Darlington glass, 
and '. Dunlop tennis racquets to . 
Zandra Rhodes and Jean Muir 
dresses. 

fa his acceptance speech, Mr 
Butcher said that despite the prog- 
ress feat had been nude, fee Gov- 
ernment stQl had “a long way to go 
in increasing awareness of the 
n a ti onal benefits which flow firbm 
design.” 

A m o ng several new promotional ' 
initiatives, iti5 understood, wiRbe a ' - ■ 
“design commitment conference* 
next January at which 70 leading 
British executives will debate the 
need far -better design in industry' • 
and dismiss what improvements 
their own oompiwfos can 

The Government is particularly 
coocaned that, despite its national 
“Design for Profit* advertising and . 
seminar campaign in 1983, and fee ‘ 
l a unc h of a £20m scheme to subsi- 
dise industry's use of Hpsig n consul- 
tancy, many companies are still not 
paying adequate attention to the de- 
sign, of their products. 


Dual labour market creates job flexibility 


BY DAVID THOMAS, LABOUR STAFF 


BRITISH companies are reorganis- 
ing their workers in novel ways in 
order to increase the flexibility of 
their labour force, according to a de- 
tailed-report to be published soon. 

The r^xirt shows how companies 
are moving towards a “dual labour 
market" - a core of secure workers 
separated from a periphery of 
workers an temporary contracts, 
working part-time or employed by 
subcontractors. 

The study is based on extensive 
in ter vie ws wife managers of 31 
companies, half in manufacturing 
ami the rest in services, including 
construction. It is written by John 


power Studies at Sussex University. 
Examples from the case .studies 

inriisly 

• A Vest Midlands mechanical en- 
gmeerins company which has en- 
couraged many of its skilled work- 
er to set up independently as pipe- 
fitters, joiners and painters and 
then tender for their old work. 
"Some of opg most militant and de- 
marcation-minded stewards have 
become our most flexible contrac- 
tors. They wiB do anything, at any 
hour," a manager said. 


• An electronics company m South 
Wales employs about 230 “snpple- 
mentals” on three 10-month 
contracts to act as a buffer, protect- 
ing its 900 permanent employees. 
The supplemental* have lea attrac- 
tive ski pay, holiday pay and pen- 
sion arrangement and are given 
permanent jobs only when someone 
leaves fee permanent core. 

■ A large insurance company 
based in north-west England has in- 
creased its part-time workers by a 
quarter in four years and has now 
begun to recruit clerical staff on 
three-month contracts. “You can 
call it our precautionary demand 




helps us to selec t satiable people to 
transfer to permanent status." 

• A major British-based multina- 
tional fa the food, drink and tobacco 
sector is also searching for func- 
tions to contract out, mainly as a 
way of hiving off its industrial rela- 
tions problems to contract work- 
forces. As a sweetener for its 

nnirm«r l the company is Pncra rr aging 

its remaining direct workforce to 
compete wife outride contractors 
for work feat has traditionally been, 
done out-house. 


The report contains fee largest 
number of case studies that the 
IMS has drawn on in a single study 
developing its theory of a divided 
labour market The OSS is consid- 
ering how best to publish the study, 
and may do so in a form that will 
conceal the identities of the 
studies. 

The study was commissioned by- 
fee Department of Employment 
and shaped some of the main con- 
chisions of a paper submitted in th» 
National Eambmic Development 
annual in March by Mr Tom 

fee Employment Secretary, ff ex- 
plains the inmliGMfinne nf 


forms of work organisation, foe 
public poBcy. 


peripheral workers worse non-pay 
like holidays, sick pay And 
pension* . 

fa fee longer term, fee report 


— - —J — WAW* 

have senons implica tions for peti- 
oles on training-, *rfnnp Jew comp&~ 
toes offer their peripheral workers 
much training; and for social secur- 
x ty ar rangements, sing? they are' 
]*“*“»* “fee (already opaque) dfa 
naefion between employment and 
unemployment.’ 

Most-of fee 
bad not 


— — mu uuv ueen unoniy 
constrained in their initiatives by 
UK protective legislation.” aounri- 
fag to fee report firms are least 
bothered by legislation ■constraln- 
mg relative pay rates, the report 

found, because they did not want fa 

offer less pay to thfiir peripteral 
workers. 

Companies are, however, more 
caneaiued about protective fegfafa - 
tion that stops t hem offering their 


forces bat were using the uppatto- 
nities presented by unenqdqyinent 
and technological change to 
introduce the changes piecemeal 

On the union side, however, fee 
position was, if anythtog. worse' 
trade union response had 
been ronfased and generally aim* 
less, the report concludes. Unions 
were keeping quiet about fee dis- 
Pwcatent of permanent staff "be- 
cause the unions did-notwanttoex- 


WORLD TRADE NEWS 


GLOBAL COMMENT DAILY IN THE FT 
















Financial Times Thursday August 22 1985 


l ' s 'Sn 

'""Ms. 


S- 


,lls Pri, 


- ! 




lev* 


ibii 


» 1 


r * f ’ 


FINANCIAL TIMES SURVEY 


Thursday August 22 1985 


COLOMBIA 


ENERGY RESOURCES 


R EMOTE and Inhospit- 
able places often con- 
tain rich resources. 
Such is the case of 
Colombia’s llanos, the vast 


tropical flatiamfo oh the east 
of the A 


-V 


Andes. 

Occidental Petroleum has 
made the biggest recent oil 
discovery in t-afli* America at 
Caflo Tjmfln; dose to the border 
with Venezuela. The area is 
extremely inaccessible, mostly 
j ung l e and carved up by rivers. 

Helicopter and ri vercraft are 
the best means of transport, 
especially daring the rainy 
season when much of the low 
land becomes inundated. The 
oU rigs, boilt above the flood 
line; often seem the sole hits 
of dry land. 

The find was made public 
last year, yet even now there 
Is no definitive assessment of 
the field’s size. Occidental has 
talked of Cafio Lhndn being 
able to produce lbn barrels; 
officials' in Ecopetrol, the Colom- 
bian national odl concern, which 
Is Occidental’s partner, are more 
conservative. 


Discovering a 
silver lining 


Rising coal and oil exports will 
have a substantial impact on 
Colombia’s financial health 


By ROBERT GRAHAM, LATIN AMERICAN EDITOR 
in BOGOTA 


Surplus 

Nevertheless, Royal Dutch 
Shell has seen fit to buy into 
the field and international oil 
companies are focusing fresh 
attention on Colombia, whose 
nil potential has disappointed 
the industry until now. 

In addition to Cafio limdn, 
other small discoveries have 
been made in the past 18 
months, accompanied by a 
steady rise in exploration 
activity. As a result, within the 
next year Colombia will become 
a net oil exporter in a modest 
way and by 1987 It should be 
exporting more than 100,000 
barrels a day. 

A World Rank assessment 
confidently predicted that the 
effect of eliminating oil imports 
and the new capacity to export 
would be a $L25tm net oil trade 
surplus by 1887. The bank 
expects this surplus to be main- 
tained through 1990. 

In terms of world oil 
resources this is still small, but 


for a country struggling to meet 
its obligations on gl&flbn of 
foreign debt It means a great 
deal. 

The oil discoveries have pro- 
vided silver lilting to disappoint- 
ment over the development of 
Colombia’s coal potential. live 
years ago coal exports promised 
to be the new source of 
foreign exchange. But falling 
international coal prices have 
led to a sharp revision of both 
development plans and pro- 
jected earnings. 

However, Colombia possesses 
the largest coal reserves in 
South America and is set to 
capture 10 per cent of the 
world market Seven of the 
country’s biggest fields have 
reserves of 16 bn tonnes. 

Carbocol, the national coal 
company, was formed in 1976 
to develop deposits at El 
Cerrej6n on the north-easter u 
coast, breaking with the tradi- 
tional small exploitation of 
mines for domestic consump- 
tion. Carbocol partnered Exxon* 
which has used Cerrejdn as a 
di vers i fication out of oil. 

The first coal from this 93-Zbn 
open-cast mine was exported In 
February, and by 1990 produc- 
tion is scheduled to reach 15m 


originally envisaged. At one 
stage CerrejOn was expected to 
produce more than 25m tonnes 
for export while the develop- 
ment of other mines would 
raise exports to about 40m 
tonnes by 1990. The target is 
now down to 21m tonnes. 

According to Carbocol pro- 
jections, endorsed by the inter- 
national banks, income from 
coal sales will be $500m within 
two years, rising to $lbn by 
1990. 

In spite of tough inter- 
national competition to sell 
coal, Colombia occupies a 
strategic geographic position, 
well placed to supply the U.S. 
East Coast market and Europe. 
The «ma applies to sales of 
crude. 

Coal end oil exports, even on 
conservative estimates, will 
have a substantial impact both 
on the terms of trade and their 
pattern. Colombia is just about 
balancing its trade, thanks to 
tight import controls. From 
next year the balance will move 
into comfortable surplus and by 
1987 could be more than $2bn. 

Coal and oU will also provide 
within the next two years an 
important diversification, away 
from the traditional depen- 
dence on coffee as a source of 

-fnreiffn exchange. 


second biggest coffee producer 
and exporter. Coffee has 
accounted for between 40 and 
50 per cent of export earnings, 
depending upon international 
prices. During the past five 
years coffee earnings have 
swung from a high of ? 2 Jbn 
to alow of $1.4bn, causing the 
country serious balance of pay- 
ments problems. Oil and coal 
earnings will now cushion any 
trough in coffee income. 

Within five years coffee’s 
share in exports will he cut to 
28-30 per cent Oil and coal will 
account for 40 per cent. 

The authorities have been hit 
by coffee price fluctuations with 
the bulk of Colombia’s foreign 
borrowing being made on the 
back of a coffee boom. So the 
international uncertainty sur- 
rounding oil and coal prices 
has created an even greater 
sense of caution in Bogota. No- 
one has dared to consider the 
consequences of having greater 
financial freedom in the near 
future. 

"The country is still not 
aware of the impact of oil,” says 
Dr Jorge Osplna, Min ister of 
Planning. “There has been no 
public debate about things tike 
the rate of recovery of the oil. 

whether oil income should 
be used to accelerate repayment 
of oar foreign debt” 

This fa deliberate policy on 
the part of the Government of 
president BeHsarfo Betancur. 
The country is in the th roes of 
a tough economic adjustment 
programme; Both the president 
and his ministers feel it would 
be wrong to raise expectations 
which could undermine 
austerity policies. 

Zn private, ministers also 
arfrmf that with presidential 
elections due early next year, 
they are anxious to prevent the 
prospects of wealth from these 
energy resources beco min g an 
electmvft issue. 

The presidential election is 
only in a pre-campaign phase 
but nothing suggests that the 
use of these resources will be 
a polemical issue or that the 
likely candidates will alter the 
government's open attitude 
towards foreign investment. 



The oil sector 


1978 1979 1980 1981 1982 1983 1984 


Investment in 

exploration (TLSJm) 7L5 139 J. 1822 272.7 281.6 107.6 124.0 


No. of exploratory 
wells drilled 


28 29 36 61 73 35 43 


No. of development 
wells drilled 


59 65 82 111 151 213 230 


Grade oil production 

’ooo hpd 


129.7 123.4 124.6 133.8 141.6 152.1 167.1 


Grade oil processed 
In Colombian 
refineries ’000 bpd 


152.6 151.9 16L3 171.0 165.1 185.6 18&3 


Sourct: Eeopaool 


Oil production forecasts 


Estimates of potential production of oU in '000 bpd. 


Concessions, Association. 


Year 

Ecopetrol 

etc. 

contracts 

Total 

1985 June -Dec. 

67.5 

66.6 

45.1 

179.2 

1986 

74.0 

63.4 

157.1 

294-5 

1987 

80-5 

60.1 

212J3 

352.9 

1988+ 

76.6 

49.9 

26L6 

388.1 

1989+ 

71.1 

41.1 

265.9 

378.1 

1990+ 

66.7 

33.8 

269.5 

370.0 

1991+ 

57.1 

28.1 

269.1 

354J 

1992+ 

50.2 

23J> 

268.5 

3422 


economic policy will be hard to 
change until 1987. This Is the 
price the Government fa paying 
to obtain a $lbn credit from 
the international banks. 

President Betancur sought to 
obtain these funds without an 
International Monetary Fund 
adjustment programme or re- 
structuring Colombia’s foreign 
debt — MTiliko other Latin Ameri- 
can debtors. However, the banks 
refused to provide the loan 
lmiwK the IMF was allowed to 
study Colombia’s economic per- 
formance and give a formal 
endorsement. They also stipu- 
lated that this process of formal 
endorsement be continued at 
six-monthly intervals on a pro- 
gramme that lasted through 
1986. 

Much to the Government’s 
relief, at the end of July the 
IMF pronounced the economy 
to be on target Sr Roberto 
Junguito Bonnet the Finance 
Minister, is confident that the 
public sector deficit will be cut 
from 7.6 per cent of GDP to 
4.9 per cent by the end of the 
year. Fiscal receipts are up 
more than 40 per cent and 
government spending has been 
drastically pruned. 

The decline in reserves has 
slowed due to an improved 


to boost gold production. Gold 
accounts for 35 per cent _ of 
Colombia’s $L6bn foreign 
reserves. 

” We have put the main 
am phturiH on improving our 
external position,” says Sr 
Junguito. “ Perhaps 1 could 
be criticised for being too 
re st ric tiv e but we want to settle 
our external position.” 

Bis critics complain that at 
the price of pleasing the inter- 
national flTinTMnal community, 
growth has been stifled and 
unemployment risen to 14 per 
cent Sr Junguito counters that 
in the remainder of the year 
the Government will have a 
little more leeway to reactivate 
the economy, which has come 
through 18 months of austerity 
in much healthier shape. 

An encouraging sign is the 
way deposits with savings and 
loan associations have increased 
42 per cfnt this year in spite 
of public grumbling of wages 
not matching 25 per cent infla- 
tion. Growth could he up 2 per 
cent, according to Sr Junguito. 

But the keynote remains tight 
economic management It has 
been a sobering experience for 
the Government to discover 
resistance to new credit by the 
international banks. The Gov- 

nmtnant AvnoMod rwinmhin to 


t Assuming no new discoveries. 


Sourct: Eeopwel 


be treated as a special case; 
partly because of the promise of 
its new resources and partly 
because of its meticulous record 
in maintaining its obligations 
on public foreign debt 

The banks, however, were 
reluctant to increase their 
exposure in Colombia and 
voiced concern over delays by 
the Government in sorting out 
the financial nositio* 1 nr 
domestic banks, hard hit by 
recession. These hesitations have 
been overcome and the loan is 
expected to be finalised by the 
end of this month, with 9423m 
earmarked for Carbocol and 
9200m for Ecopetrol. 

The reluctance of the com- 
mercial banks to increase ex- 
posure is more a reflection of 
events in Latin America as a 
whole rather than of Colombia. 
Access to credit is going to be 
a limitation on the develop- 
ment of the oil and coal indus- 
try. Colombia's substantial 
hydro-generating potential has 
already had to be downgraded 
to give priority to the latter. 

There is room for more for- 
eign direct investment but 
securitv could become a con- 


sideration if the foreign pre- 
sence increases too visibly. 
Colombia has a long and un- 
happy record of violence. Kid- 
napping and extortion are well- 
established businesses, prac- 
tised by organised crime, petty 
criminals and various anti-gov- 
emment guerrilla groups. In 
the llanos, companies connected 
with the oil business have had 
to cope with kidnappings and 
“ revolutionary ’’ taxes. 

There has been a resurgence 
of guerrilla activity, especially 
by toe radical nationalist group 
M19, and President Betancur’s 
efforts to promote an armistice 
have run into serious difficul- 
ties. But the guerrillas, by re- 
suming their struggle after 
accepting a ceasefire last year, 
have lost their popular appeal. 

The mililtary have also gone 
over to toe offensive and the 
guerrillas have since last month 
begun to suffer heavy casual- 
ties. 

There is no evidence of for- 
eign oil companies being put 
off by toe security situation. But 
the Government must demon- 
strate sufficient control to calm 
latent fears. 
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COLOMBIA: Energy 2 


Mining boosts local industry 


El Cerrejon 

SANTA KENDALL 


ON TEE windswept north- 
eastern coast of Colombia, 
baiges heaped, with coal from. El 
Cerrejfo are towed across a 
choppy sea. Cranes lift the coal 
into a ship bound for Rotterdam 
while, on the other side of the 
pier, workmen assemble a linear 
loader that will make Puerto 
Bolivar one of the most efficient 
coal ports in the would. 

By early next year equipment 
will be ready to handle up to 
10,000 tonnes of coal an hour, 
and by 1989 some 15m tonnes a 
year will be exported via Puerto 
Bolivar. El CerrejOn's northern 
zone is a big development pro- 
ject by any standards, and 
expectations of the foreign 
prrfaangp it will bring in are 
correspo n dingly high. 

H\ts year's earnings, esti- 
mated at US^llOm, are a bonus. 
Coal shipments began in. 
February, nearly a year before 
the scheduled date. Alth ough 
the early start meant an extra 
inv estment in- provisional equip- 
ment at the mine and the port, 
Carbocol, the Colombian coal 
company was anxious to put El 
Cerrej&n's production on the 
world market as soon as pos- 
sible. 

Welcomed 

Carboool has been, hard 
pressed to keep up the flow of 
funds for its half-share of the 
US$3.2bn venture. But the 
Government is negotiating 
‘US$lbn in Amelgn loans, and 
USS423m will go towards El 
Cerrejdn. 

Intercor. (HE Exxon subsidiary 
that is CarbocoTs partner in the 
northern project, has extended 
short-term credits to help 
Carboool through. difficult 
patches. 

Shell Coal’s recent interest in 
El Cerrejdn could ease the 
situation, and has been 
welcomed by -Hr Ivan Duque, 
the Energy Minister, as & vote 
of confidence. However it is not 
clear whether Shell's offer 
involves buying 10 to 20 per 
cent of Colombia's share in EZ 
Cerrejfin, or whether the com- 
pany wants the right to market 
some of the product. Several 
prominent figures have 
criticised any deal that would 
reduce Carbocol to a minority 
shareholder, while the state 
company has repeatedly insisted 
on doing its own marketing: 

Although Carbacol's invest- 
ment in El Cerrejdn Is just over 


UB.tl.6bn, other financial 
commitments — including the 
repayment of loans, operating 
costs, working capital and inter- 
est — more than double the sum 
needed between 1980 and 1988. 
Much external fina n ci n g has 
come from export agencies 
(especially the U.S. EximbanJO 
but there has been a scramble 
to obtain peso credits from 
CarbocoL's ™»tn shareholders, 
Ecopetrol and Proexpo. 

At El Cerrejdn Itself there is 
no sign of financial problems. 
The activity is tremendous, 
even though the number of 
people working on the project 
has begun to fall after reaching 
a peak of 13,000 a few months 
ago. A company town 

included in Intercoms 

has been dropped, and towns 

nearby will be expanded instead 

to house those running the 
operation. 

Host of the -workforce lives 
In construction camps, with 
Intercoms operating teams 
flying in for four-day shifts 
from the coastal city of Baxran- 
quilla. Airstrips built at the 
mine and port are more than 
1,500 metres long, and can be 
used at night. Much of toe 
ferrying is done toy two de 
Havilland aircraft, financed 
with Canadian export credit. 

A 150 km railway crosses the 
Guajira desert from El 
Cerrejdn's mine to Puerto 
Bolivar, the only sign of 
modern technology in an arid, 
sparsely populated landscape. 
It cuts through Indian lands 
and burial grounds, generating 
conflicts and claims that stalled 
construction work during 1963. 

However, six months ago the 
first trainload of coal arrived 
in Puerto Bolivar, and some 
3.5m tonnes is to be shipped 
out in the 90-ton wagons this 
year. When the system is 
working at full strength, there 
will be two trains carrying 
more than 8,500 tonnes each. 

Floodlights at the mine allow 
the electric shovels and 154 
ton trucks to work around the 


dock. For every ton coal, 
six tons of earth and rock must 
be removed. 

Reserves in this northern 
zone of El Cerrejon, which are 
only a fraction of the total area 
axe estimated at L6bn tonnes to 
a depth of 200 metres. Coal 
is being trucked to a small 
crusher and transporter fox 
loading into rail cars, but two 
75 metres silos that wfQ start 
operating in 1986 already 
dominate the skyline. 

Colombian industry has a 
major role in the project Soon 
after work began in 1980, .a 
stream of complaints appeared 
hi the local press criticising 
lade of opportunities for Colom- 
bian companies, so Intercor 
adopted policies favouring 
national industry. 


Quickly 


Carbocol’s manager in Barran- 
quilia says: u One of the biggest 
challenges was toe maximum 
inclusion of Colombian com- 
panies, as that meant some 
delays and quality problems. 
Just about every Colombian 
company with the capacity is 
involved in El Cerrejdn, and it 
has been a big boost for 
industry." 

The production phase of the 
contract between Intercor and 
Carbocol runs for 23 years (to 
2008). after which all the instal- 
lations revert to Carta coL The 
two companies — one a multi- 
national operator, the other a 
young state enterprise— have 
different views on a number of 
issues, but an advisory group 
helps to keep Carbocol informed 
of project developments so 
decisions can be made quickly. 

An independent U.S. com- 
pany, Fluor, also advises Carbo- 
col on technical matters, and 
brings in experts when problem^ 
anise. President Bells ario Betan- 
cur’s personal interest in El 
Cerrejdn, and the Government’s 
firm commitment have dis- 
entangled some of the worst red 


tape, such as speeding import 
permits. 

The project is dose to com- 
pletion (January 1986 is the 
official deadline) so attention is 
being focused on international 
demand and - coal prices. 
Intercor and Carbocol split Ei 
Cerrejdn’s production 50/50, 
and each company markets its 
share (though Intercor pays a 
basic 15 per cent royally, and 
more if earnings exceed certain 
levels). 

Carbocol has an active market- 
ing team, and Hr Leon Teicber. 
its leader, is optimistic about 
the sales outlook. Contracts 
cover 1985 and most of 198ft 
production from , El Cerrejdn, 
with plenty of interest for the 
longer term. 

El Cerrejdn produces a high- 
volatile bituminous coal with 
low ash and sulphur content; 
well located for the eastern Ufl. 
and western Europe markets. 
The integrated mine-port opera- 
tion should ensure stable sup- 
plies, and large shipments will 
help keep costs down. 

Carboool has signed agree- 
ments with the Electric Fuels 
Corporation of Florida and 
Carboex of Spain, while Inter. 
cot's contracts include Elsam 
(Denmark) and the Electricity 
Supply Board of Ireland. More 
than a dozen countries are 
among Carboool’s clients, and 
discussions for future sales have 
ranged as far afield as Japan, 
Sweden and Israel. 

The initial production target 
for toe northern some is 15m 
tonnes a year, but this may be 
raised to 25m tonnes if the 
market is strong. The signs 
are that Colombia wtil be able 
to capture a good sllceof the 
world coal trade, but projections 
of earnings are wneh mote 
modest than they were when, 
toe project got under way. 

Even so, El Cerrejdn should 
be bringing in UJSBSVOm a year 
at toe end of the decade, and 
much of this income win remain 
in state hands. 


EL CERREJON 
Northern Zone 
Project 
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Potential for exports 


Colombian coal exports 


1984 1985 1988 1987 1988 1989. 1990 

Cerrejon Norte (m tons) 9 2.30 646 9 A0 12.00 15.00 15 AO 

Carbocol 0 145 3A8 4A0 6.00 750 7A0 

Intercor 0 145 3A8 440 6.00 740 740 

Cerrejon Central (m foos)t 035 0.72 0.00 040 3A0 A00 5.90 

Other projects (mtosB)* 042 040 140 140 140 140 

Total <m tens) 344 6A6 1040 1640 2040 - gl-Hl 

Price (UjS4/ton) 414 394 42A 444 484 514 554 

Exports value (UAA/m) 34 131 292 454 774 . 1^34 1,1 fi* 

Remittances (U4.fm)§ 24 54 124 83A 1134 131.7 

tin September 1985 this project may be su s p e nded for two years. Consequently; these 
projections co0ervafively assume that no production o ccurs in 1986-87. 

•These projects Include Prodeco and Carbones del Caribe. 
g Remittances of In te rcor. 

Source; CotomhUn Govamnwic 
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IF COLOMBIA is to reach its 
target of taking 10 per cent of 
toe world's steam coal market 
by toe end of the century, El 
Cerrejdn win be only one 
among several large mfrrfng 
projects. - 

E sti m at e s covering seven of 
the country's 35 coalfields put 
reserves at 164bn tonnes — 
more than half the total for 
South America. Although there 
is both stems and ooktog ooaL 
the . main coking deposits are 
far inland. In the Andes north 
of Bogota any large export 
operation would depend on big 
transport investment. 

- Until the opencast mining of 
Ei Cerrejdn’s central and 
northern tones began, coal 
production was generally primi- 
tive and inefficient, with small - 
and ’ scattered excavations* 
Some 5m tonnes & year supplied 
toe local market, and a little 
wm left for export 

Once toe decision, to start 
developing coal reserves had 
been taken. Carbocol recognised 
the need to try and encourage 
domestic consumption, other- 
wise Odontoia would be in toe 
risky position of 'exporting 80 
per cent of production by 1990 
—end even more towards the 
year 2000. 

But little has been achieved. 
With the oil discoveries In. toe 
lanes (flatiands), substitution 
programmes lost impetus, while 
pricing policies reflect other 
priorities. 

Industry — indhxHng cement, 
steel and textile plants — now 
uses about 24m tonnes a year, 
and future growth wKL be 
limited. 

Electricity generation, on the 
other hand, could absorb more 
steam coal it as is likely, the 
Gov ernm ent chooses to post- 
pone expensive hydro-electric 
schemes and flU the gap with 
smaller, thermal power stations.' 

Several of Colombia’s richest' 
steam coal .deposits are near 
the Caribbean coast, ex ce llently 
placed for the export market 


Coal 
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Apart from the northern zone 
of El Cerrejdn, Carbocol is also 
looking ahead to toe develop- 
ment of other areas. However, 
the failure of the central zone 
project at El Cerrejdn is a big 
set-back. The operation proved 
too costly at current interna- 
tional coal prices, and Carbocol 
cut short toe four-year contract 
with, toe Domi-Anxmi-Prodeco' 
group. 

This year’s central tone pro- 
duction was to have been 14m 
tonnes, part to supply the 
nearby Termoguajlra ' power 
station 'and part for export. 
Such a small venture and high 
transport costs became uneco- 
nomic at prices under U44S1 
a tonne. - - • 

Carbocol has- been discussing 
larger operations— up to 5m 
tonnes a year — with French, 
I talian and Spanish companies 
as well as Shell CoaL Reserves 
in the central zone are ample 
(600m tonnes down to 150 
metres) ami toe hope is that 
a new contract will be firmed 
up before the end of the year. 

Up to now coal has been 
tracked to the coast, and 
Carbocol is looking for an 
alternative. Hie most obvious 
answer is the extension of the 
railway from the northern zone 
of El Cerrejdn, about 20 km 
away. Some central zone coal 


Pricing 

policies 

under 

fire 


COLOMBIA’S electricity sector 
is going through a shake-up, 
savs Sr Ivan Duque Escobar, 
\fin?gtor of Hines and Energy. 

“It is very complicated. We 
have to arrive at a com pletel y 
new framework to guarantee 
future financing. The sector has 
27 per cent of the foreign debt 
and is strongly affected by high 
devaluation,” be says. 

Electricity will absorb 
Oflffitim tote year, a quarter 
of foreign credit disbursed, and 
next year’s figure is 5622m. 
Host of the dollars come from 
the World Bank and the Inter- 
national Development Bank, 
and both have been critical of 
the way the sector is run — 


Green! ey and Agip . Carbone, 
production levels of 5m to 
10m tonnes & year are being 
considered. 

For toe moment toe state coal 
-company . has enough on its 
handy with S3 Cerrejdn. But 
Carbocol’a forecasters are con- 
fident that world demand for 
steam coal will pick up by toe 
early 1990s. A : ctient-by-client 
analysis estimates the 1990 
potential market for EI 
Cerrejdn’s coal at 25m tonnes. 

Coal from the central zone 
has already been exported to 
Caribbean . and Central 
American - countries, and 
Colombia is a natural supplier 
for tills region, as well as for 
Mexico, which is expected to 
start buying in 1987 or 19$L 
Carbocol is keen to market 
Colombia's coal directly; and 
has named agents for toe 
southern U.S. and central 
Europe. The company’s aim is 
to diversify as much as possible 
by client; geographical area and 
type of industrial use. 

. . Because Colombia needs 

J**.*^*^ <55 ' toroign exchange so badly, the 

.Sf Government has damped down 

barter agreements, cutting 
zone is m full production an ^ a w nmh < . r of possible 
agroanenl between Carbocol . buyers- This could change in 
and Intercor may be more dlffi- the longer term, and prices will 

not have to improve much to 
An o ther— sohjtioq, • a. - slurry, <$ttmu.l&tejew projects, 
pipetirifi to the nearest point on - 'Caifbo6al .calculates that 
the coast;. is being studied by Colombia would have no trouble 
a Dutch group. producing 40m tnnn«f a year by 

Foreign companies have also the end of the century. 


been' showing an interest in the 
Alto San Jorge and Da Jagua/ 

La Loma deposits. According to 
Mr Ricardo Cucalfin. technical 
vide president of Carbocol, It 
looks as though Alto San Jorge 
(southwest of Cartagena) is an 

extremely rich basin. The World — — , — - .... 
Bank has backed a study to particularly of prWngpouctes 
define reserve . areas and which make it imposs ible to 
evaluate a project to produce raise local funds for Investment 
more than. 5m tonnes a year. The Government has been 
Further east, near the f orce d to find money from the 
Venezuelan border, are the La commercial banks to finish 
Jagua/La Loma deposits, which generating projects delayed by 
have drawn toe attention of « T ,ynrt»i pWShtema, tons Increas- 


ing costs even further. 

Although Colombia has cor- 
dilleras with rich hydro-electric 
potential, toe variable rains and 
bad droughts sometimes reduce 
generating power to a fraction 
of capacity. Greater care is 
being token to protect water- 
sheds by planting trees, and 
strong ecological lobbies have 
begun to influence'- planning; 
The Urra scheme in North-west 
Colombia has been postponed 
largely because of financial 
pressures but also tor environ- 
mental reasons. 

Several of the big hydro- 
electric projects for the late 
19805 and early 1990s have 
been put off. Tills means that 
plans to export electricity to 
Central America most also be 
shelved, though all the plants 
under construction will go 
ahead. 

With lower economic growth 
rates, the rise in demand for 
electricity has fallen to 6 per 
cent a year and the Government 
Is considering the construction 
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Digging and loading coal at El Cerrejdn mine 
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World Bank to the rescue 


THE COMBINED cost of - 
developing Colombia's two big- 
gest energy projects— the Cafio 
Li man oilfield and the 
Cerrejdn open-cast coal mine — 
will be dose to U445hn. These 
are big, capital intensive under- 
takings underlining the o* p«»n«A 
of development Si Colombia, 
where poor infrastructure, great 
distances and awkward terrain 
add costs. 

Colombia lades the financial 
resources to have undertaken 
either of these projects an its 
own. A foreign partner provid- 
ing capital and expertise, plus 
toe backing of the World Bank, 
has essexxtteL 

The World Bank has proved 
Colombia's greatest champion 
daring the past three years, 
when foreign credit has been 
increasingly difficult to -obtain. 
Its first development loan in 
Latin America was to Colombia. 
The presence of a major inter- 
national partner like Exxon in 
Cerrejdn has reassured those 
bankers anxious over the 
viability of the project at a 
time of declining coal prices. 

Colombia's foreign borrow- 
ing has .had to be increasingly 
selective as the debt crisis has 
hit -Latin America. Total for- 
eign debt now stands at 8134bn, 
almost (lbn up on 1984. By 
the standards of Argentina, 
Brazil and Chile this is sma\], 
Nevertheless, Colombia has a 
debt service ratio of 40 per cent, 
with total payments this year 
on principal and interest of 
$2.16bn. 

Obligations have been scrupu- 
lously met yet it has encoun- 
tered wariness recently from 
commercial lenders even when 
trying to Invest in export-earn- 
ing projects. The bulk of tor- 
eign borrowing is medium- and 
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long-term, especially public 
sector debt which r ep resents 
more than 65 per cent of toe 
total. This has lessened the need 
to seek a restructuring. 

The main increase m public 
sector borrowing occurred be- 
tween 1980 and 1984, when 
medium- and long-term debt 
almost doubled to 384bo. Not 
all this has been fully dis- 
bursed and borrowing primarily 
reflects the increased activity 
of Carboool and Ecopetrol. 

During this period toe elec- 
tricity sector was receiving the 
greatest share of credit <27 


win absorb 25 per cent of new 
foreign credit 

Where possible, successive 
Colombian governments have 
sought to obtain funds from 
government agencies and multi- 
lateral institutions. The World 
Bazik is toe most important; 
with fliftm loans outstanding. 
Just over ^aif the public sec- 
tor borrowing is from official 
lenders, and by next year this 
win reach 63 per cent, with 
commercial HanVa providing 
only 25 per cent and suppliers 
the remainder. 

Total public sector disburse- 
ments to be received this year 
are expected to be *2.12bn, with 
$2.26 bn projected tor 1986. How- 
ever, limits on multilateral 
agency fresh funding and the 
letters’ po l icies of encouraging 


greatest snare or credit {27 per commercial inane far 

cent). This is explained by in- viable - 1 


vestments in power stations and 
hydro electricity projects which 
at the beginning of the 1080s 
were planned to cope with an 
annual increase in energy de- 
mand of 11 per cent a year. 

The projection has since been 
cut to 6 per cent and scarce 
funds have been switched into 
coal and oil development Over 
the next five years the latter, 
along with minerals (nickel) 


export projects with tor- “turel _ 

lGd Gambia to «. 

seek a Slbu commercial credit Villavicencio. in the will 


of smaller thermal plants. 
These play an important part 
in toe national grid system 
when reservoirs are low, and 
there is no lack of coal to fuel 
them. 

Hydro-electric power accounts 
for about two-thirds of Colom- 
bia's generating capacity (6,000 
megawatts) and the proportion 
will continue to rise towards the 
end of the century. Schemes 
coming into operation over the 
next five years will add nearly 
4,000 Hw, while new coal-fired 
power stations contribute 
barely 400 Mw. 

There are no oil or gas plants 
on toe books, and these win be 
installed only in small towns 
isolated from the national grid. 
Nor are -there any immediate 
plans for atomic energy, though 
Colombia has begun to explore 
uranium deposits. 

In spite of plentiful oil, coal 
and water reserves, the Govern- 
ment is also encouraging the 
development of alternative 
energy sources, including solar 
energy. Some housing estates 
have been fitted with solar 
panels tor water heating; and 
small farmers can obtain low 
Interest credit tor solar devices. 

The drop in sugar prices has 
given i mpetus to ideas for sub- 
stituting alcohol for petrol. 
Sugar cane gro w ers suggest that 
some 10,000 to 15,000 hectares 
of high-yield can plantations in 
the Cauca Valley should be 
turned over to alcohol produc- 
tion, btrt they are waiting for 
the Government to fix a price 
Z? a j,!^ ld - niaIce investment 
m distilleries profitable. A fuel 
nux of 15 per cent alcohol to 
85 per cent petrol could be used 
without modifications to car en- 
gines. 

Ecopetrol has also been ex- 
perimenting with gas-fuelled 
vriiides on the coast and plans 
to expand the programme. This 
would help reduce petrol im- 
ports, at the same time provid- 
^^JfWI**** RrtBR 1 gas 
Preopced in the Guajira penin- 
auar. The Government would 
22.2?, *** exploration for 
but one obstacle 
the lack of market 


centrepiece of the 
comitry’s 1985 borrowing and 
win increase commercial bank 
exposure in Colombia by almost 
6 per cent. The loan will be dis- 
bursed over the remainder of 
this year and through 1986, 
once details have been finalised 
this month. 


DEBT INDICATORS 


1980 

$bn 

1984 1985 

1966 

Total external debt 

Medium /long term 

To banks 

745 

(«9) 

<L«l) 

1158 

(942) 

<*60) 

13L96 

(1140) 

(547) 

1&35 

(12.47) 

(548) 

Total debt service 

Interest 

044 

(0.63) 

2.01 

(L13) 

246 

(L29) 

249 

046) 

Source: Ministry of finance. 


HS?* APiay fiel& aud Bogota 

could also be supplied if re- 
serves are sufficients^ 

costly oil imports 
have forced Colombia into sub- 

De€n given to efficdencv amt 

585 

keep up de mand , and subsidies 
"jeceepted as politically 
Mcessaiy. Some 22 percentof 
power is kSf to 

distrSom 
yet returning baa to be imposed 
wjentoe rains tofl 0r ^new 

. K kto on stream. 

The electricity authorities 
have grown into ovSSSS 

iargJflSS 

rational planning efforts. * 
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In Colombia means: Oil makes progress. 


In the Uanos of Colombia, Oxy has once 
again, proved that it is an oil finder. 

After an intense, seven year exploration effort, 
the Ecopetrol Occidental Association in July 
1983 announced to the world that a new oil 
field in thebillion barrel class, the Cano Umon 
field, had been discovered. 

Ecopetrol, the Colombian NationalOil Com- 
pany, Occidental, as operator and recently 
Shell, as a new partner are jointly engaged 
in an ambitious development program to de- 
liver the Los Llanos oil to market in 1906 , 
and bring Colombia to a position of petroleum 


self sufficiency and a net exporter of erode 
Oil, making reality, that Oil makes progress. 

All of Colombia will benefit from this discovery 
-new jobs for people, transference of tech- 
nology, a favorable balance of energy trade, 
and prosperity for the region in which the 
field lies. 

Occidental is proud to be a part of this project 
and associated with the Colombian peopt©. 

Occidental Petroleum Corporation works in 
the world through 350 companies involved 
in oil, gas, coal, chemical products and agricul- 
tural industry. 


Occidental 
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COLOMBIA: Energy 4 


Santa Kendall ^amin es the progress of the country’s oil revolution and the activities of its international partners. 


Clamouring 
for share 
of the action 


COLOMBIA'S OIL priorities are 
summed up by So Alfredo 
Carvajal, president of the state 
petroleum company: 44 We must 
continue to explore, and became 
self-sufficient as soon as pos- 
sible.’’ This self-sufficiency 

should come early next year, 
when crude from the new 
Cafio Ldmon field begins to flow 
along the pipeline from the 
eastern plains. 

And exploration Is hardly 
flagging: there are more than SO 
foreign companies in Colombia, 
and 30 exploratory wells were 
drilled Id the first half of 1985. 

So many companies have been 
clamouring for a share of the 
action that She Government is 
opening up the south-eastern 
Putumayo and Caquetft basins 
for exploration by foreigners. 
Initial responses have been 
positive according to Sr 
Carvajal. 

This is a gratifying change 
compared with 10 years ago. In 
1975 exploration was virtually at 
a standstill, and Colombia faced 
ever-increasing import bills to 
compensate for a 7 per cent 
annual decline in crude pro- 
duction. 

From 1921 when production 
began to 1974 the country 
exported about lbn barrels of 
crude, or just over half of out- 
put Although Ecopetrol, the 
state petroleum company, was 
created in 1951 to give the 
nation a stronger stake in the 
oil business, the conoesskm 
system continued to operate. 
Only in 1974, when reserves 
were down to 600m bbs, did the 
Government start to make 
policy changes that would draw 
foreign companies back to 
Colombia. 

Association contracts, modi- 
fied exchange regulations and 
a new price structure proved 
to be successful incentives for 
exploration. 

An association contract 
between Ecopetrol and a 


foreign company normally 
allows for six years of explora- 
tion, then 22 years production 
once a commercial field has 

been identified. The foreign 
company assumes all the risk 
during exploration but divides 
development costs 50/50 with 
Ecopetrol. There is a 20 per 
cent royalty for Ecopetrol, and 
the rest of production is halved, 
leaving the foreign company 
with 40 per cent and Colombia 
with the rest 

In. addition, crude sold to 
national refineries by the 
foreign partner is paid at 
international prices. 

Colombia bad the bad luck 
to become an oil importer just 
as the price of crude beg an to 
spiral upward, and Ecopetrol 
had to divert funds for imports. 
But foreign investment in ex- 
ploration quadrupled to 
US3223m between 1978 and 
1981, and Ecopetrol'* drilling 
programme expanded too. 
Although there were no spec- 
tacular finds until Cafio Union 
was discovered by Occidental, 
reserves were bolstered by 
some new fields In both the 
eastern plains and the 
Magdalena valley. 

Drilling 

Most of Colombia's oil has 
come from the middle 
Magdalena basin, sandwiched 
between the central and eastern 
Andean cordilleras. Ecopctrol’s 
main infrastructure is con- 
centrated here too, around the 
refining centre at Barrancaber- 
meja. 

With existing roads, towns 
and pipelines, exploration and 
development costs in the 
1,500 km Magdalena valley are 
relatively low. 

Sr Beraado Toborda, 
Eco petrol’s vice-president for 
exploration, quotes Houston 
Oil’s recent find in the upper 
basin as an example. Drillings 
are shallow and ran at less than 

8700.000 while a crude pipe- 
line nearby can be upgraded as 
a result production of about 

10.000 b/d can get under way 
less than two years after the 



Tough task for explorer partners 


Drilling at Cafio Zimon 


Carle* Mafia 


association contract was signed- 

In the eastern plains, or 
jaanoe, it is another story. 
pram invested heavily in 
expensive deep drilling that bad 
disappoi nti ng results. After 
spending move than $I20m on 
four 20.900 ft exploratory wells 
in Arauca the company decided 
4o truck 3,500 b/d over the 
mountains in tankers even 
though Ecopetrol did not agree 
the field was commercial. 

While drtiling along the 
Adean foothills is diffi- 
cult because of the geology, 
exploration further out in the 
llanos is complicated by the 
lack Of all-weather roads and a 
long wet season with widespread 
flooding. Even so, the llanos 
sedimentary basin is Colombia's 
“hot spot" and EcopetroTs 
exploration map shows a patch- 
work of contracts. 

“When the companies first 
started exploring the llanos 
yeans a go- they missed the 
smaller fields, lira the ones- dis- 
covered by Elf Aquitaine. Now 
seismic techniques are much 
advanced," Sr Tabarda says. 

For the tnm* reason, there is 
still interest in the Magdalena 
valley. However, Ecopetrol 
would like to attract investment 
to riskier areas. 

The Putumayo is already on 
offer with the added advantage 
that only a fraction of the capa- 
city of the pipeline that crosses 
the Andes Co the Pacific coast 
is in use. 

Another area for the future 
may be the north coast of 
Colombia. Gulf to evaluating 
the whole northern region and 
may take up some new blocks. 

In mid-1985 Colombia’s re- 
coverable oil reserves were 
estimated at L25bn barrels, 
with Cafio Limon accounting 
for nearly half the total. Crude 


production has reached 175,000 
b/d and will continue to go up. 

But the big. jumps In output 
will come when the new pipe- 
lines are ready — first Cafio 
limon, then the central Banos. 
Ecopetrol will be investing 
some $I20m in a 60,000 b/d line 
to transport crude from. Casa- 
nare and Meta (including Che 
state company’s Aptey produc- 
tion) across the eastern cor- 
dillera to connect with the 
Magdalena valley system. 

-Capacity can be raised to 

100.000 b/d if, as expected, 
there are new discoveries hi 
the central llanos. 

By the second half of next 
year, production should "be near 

300.000 b/d, compared with a 
domestic consumption rate of 
about 220,000 b/d. Not only will 
self-sufficiency' be assured bat 
Colombia will become a crude 
exporter again. In 1987 exports 
should be more than 150,000 
b/d, though without new finds 
they will start dropping off 
again after 1990, 

Because Colombia's refining 
capacity is less than 200,000 b/d, 
petrol imports win continue. 
These are more than offset by 
exports of fuel olL 

The change in the oil trade 
balance win be a great financial 
relief for Ecopetrol, which, has 
been hit by the high devaluation 
rate and low fuel oil prices. Last 
year's dollar surplus is once 
again being eroded, and the 
company projects losses of 830m 
for 1985. These should, how- 
ever, be converted into a $lhn 
profit in two years. 

The state company’s foreign 
debt readied 8323m in April 
and the Cafio Limon project wffl. 
absorb nearly 8700m. Other 
investments include 8154m for 
exploration over the next three 
years and improvements in 
refining and pipelines. 


Cano Union 


THE long rainy season in the 
llanos turns the River Arauca 
into a muddy torrent that 
breaks its banks, sometimes 
sweeping away a section -of 
road. Heavy rains also chum 
up the narrow route down the 
Andean cordillera and land- 
slides strand lines of trucks - 
loaded with fuel, pipes and 
cement. . . _ 

Transport is the biggest head- 
M&e at OceaderrtaTe Caftp limon 

camp. Work can go oh only if 

materials get through. Barges, 

planes, helicopters and even 
mules keep them arriving, and 
the project is going ahead at 
an astounding rate. Three rigs 

are drilling near Cafio limon, 
the crude pipeline has advanced 
into the cordillera, and welders 
are working on the storage 
tanks at the first pumping 
station. 

Cafio Limon was a big dis- 
covery even by international 
standards, and it has nearly 
doubled Colombia's proven re- 
serves. Though Ecopetrol quotes 
a more conservative recovery 
rate (45 per cent) than Occiden- 
tal, 600m barrels are enough to 
put the country baric in the 
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A 300 km pipeline from Cafio limon to Rio. Zolla should be ready this year and 
exports start once toe section to Covefias is complete . 


eZ $£heii Boiral Dutch Shell took 
over half of Occidental’s hold- 
ings in the area, through the 
U_S-8Hm purchase of. the 
Ooiomhia Cities Service Petro- 
leum Corporation, the deal was 
well received. As the presi- 
dent of Ecopetrol put it "It 
confirmed the size of the dis- 
covery for Coknntnans, and it is 
always better to have two strong 
partners than one.” 

Drilling at Cafio Limon is 
fairly straightforward, and on 
average 1,000 ft takes about 
three days. The crude varies 
from 29 to 33 API vis- 
cosity at 8,000 ft and each 

well costs about U-SLSJhn. Occi- 
dental has a fourth rig drilling 
further south-west at Baudot* 
which mould help fefine 
reserves more exactly. Fuel for 
toe operation has to be lifted 
in daily by helicopters. 


Oil Imports and 
exports 

(Values in US$m) 

1982 1983 1984 

Imports 6644 624J 445A 
Exports 349.6 438.7 49L4 

Somtc Ecopetrol. 


Although the road west wa rd 
to S&ravena in the Andean foot- 
hills is serviceable* the 30 Van. 
eastward to Arauca Is some- 
times washed out 
This short stfetch Is an 
important one, not only for 
Occidental, which financed it 
The city of 80,000 people' has 
been cut off from the nest of 
Colombia, developing, strong 
links with Venezuela. A bridge 
spans the River Arauca to 
Venezuela, while Canute, 
Colombia's main mountain 
border town, can be reached 
in three boon Venezuelan 
roads compared with 10 when 
passable toe other way. 

Most of the vehicles in 
Arauca carry Venezuelan num- 
ber plates (they are cheaper) 
and even, toe electricity comes 
across toe frontier. Colombia's 
cattle, scattered over the 
unfenoed plains, find a good 
market; Sn Venezuela. Yamaha 
engines power the Arauca river 
launches, known as voladoros 
or flyers. Just across from the 
voladora port, the Venezuelan 
Yamaha warehouse stands out 
Venezuela Is also drilling the 
other ride of toe Arauca river, 
with substantial reserves 
reported in the Guafita area. 
Information is being exchanged 
and the two nations have agreed 
not to drill within 500 metres 
of the border. Along the river, 
slow barges cany machinery 
and materials to Cafio Limon. 

A Belfast 'cargo plane has been 
sent out by Heavy lift front the 
UK to transport equipment for 


the first pumping station from 
BazzanquHla to Arauca. The 
pumps, made by IngersoEL Band 
(UK), are driven by W. H. 

, Allen engines, and toe whole 
. unit weighs, some 65 tons. Allen 
is also supplying Occidental 
with six generator sets for toe 
production: facilities, bringing 
the -company’s diare in toe pro- 
ject iso some £12m. 

Foundations for the pumps 
are being laid (even toe gravel 
has to-be trucked in from. Sara- 
vena) and a network of lines 
will carry crude from Cafio 
Limon, La Yuca and Matanegra 
to the production centres. 

FtiB production planned ait 

200,000 b/d trill be reached in 
1987, but exports can begin as 
soon as toe pipeline connecting 
Bio Zulia to Covefias is com- 
plete. Bechtel is starting work 
on this section. 

The 300km line from Cafio 
to Rio Zulia should be ready 
at the end of this year and 
carrying 60,000 b/d by 
early 1986. The West 
German company Maimesnunm 
is responsible for construction 
on this section with IMEG pro- 
viding toe design and part of 
the equipment 

Apart from the physical prob- 
lems created by swamps and ah 
8300 ft mountain pass, Mannes- 
mann has been plagued by 
strikes, kidnaps and guerrilla 
threats. There have also been 
attacks on camps and helicop- 
ters, while tiie. main bridge on 
the road frdrii Sara vena was 
blown up recently. 


"Some of these towns are 
wild places, and toe guerrillas 
are very obvious and vocal,” 
says one foreigner working in 
toe area. ‘ 

The army and toe Colombian 
Farmers Society recently 
accused foreign companies of 
paying off guerrilla -groups in 
the region, a practice that is 
not -tucnaual among . nationals. 
The Castroite National libera- 
tion Army (ELN) Is particu- 
larly active in the foothills of 
the eastern cordillera, and 
nearly an the contractors have 
come face-to-face with guer- 
rillas at some stage. 

Generally,' their, polky is to 
co-operate with toe local popu- 
lation, paying good rales for 
labour and helping out with 
health, education and infra- 
structure projects. 

The regional governor. Col 
Baxrag&n, supports tods attitude. 
"The companies have behaved 
well on toe whole; but it to . 
important that they get in 
touch wito the authorities and 
show openly . what .they are 
doing, 0 he says. 

In spite, of the employment 
boom, he sees, little benefit far 
Arauca so far. Ibis will come 
once production . is. . In .'frill 
swing and royalties are financ- 
ing social apd •. economic 
development . . 

Investment in this, vast, 
isolated region of - Colombia 
must eventually reduce toe 
guerrilla problem, too. 



Driving pylons into the river at Cafio limon for a bridge 
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PROFILE: ELF-AQUITAINE 


BY PAUL BETTS 


Transport handicap limits output 


THE SMALL town of Yopal in 
the foothills of the Andes 
where toe Colombian llanos 
(flatlands) start stretching out 
to the Venezuela border has 
been undergoing a transforma- 
tion. From a hamlet of about 
500 people living mainly off the 
cowboys and farmers of toe 
llanos, Yopal has become a 
boom town during toe past 10 
years. 

The discovery of oil has led 
to growing activity with Jeeps 
bustling through the town, 
regular arrivals of small planes 
at the tiny airport and difficul- 
ties finding a room in the two 
hotels. 

The town has assumed a cos- 
mopolitan quality as the oil ex- 
ploration and production centre 
of Elf-Aquitaine, the state-ocm- 
trolled French company which 
has been drilling in the area 
since 1972. 

Columbia is stQl a small 
play compared with Elfs opera- 
tions at Lacq In France, in east- 
ern Africa and in the North 
Sea. But it is, nonetheless, im- 
portant. 

Colombia is the only country 
in South America where Elf has 
oil exploration and production 
operations. The French com- 
pany is also tripling its Colom- 
bian budget this year from 
US$5m jo 1984 to |15m this 
year. It will continue to spend 
about 815m t» 820m in each of 
the next three years. 

E3f was attracted to Colombia 
in toe early 1970s because of 
the stable and diversified 
economy compared with other 


South American countries and 
the oil potential in a large 
unexplored province in the 
llanos. It also saw geological 
sim i l arities between the llanos 
and its operations then in 
Alberta. Can ad a . Both are at 
the foot of toe same mountain 
chain of toe Rockies/ Andes. 

The company discovered on 
in its first attempts sear Yopal 
in. 1972. But toe cost of trans- 
porting from toe llanos over 
the Andes to toe nearest 
refinery was prohibitive at a 
time when oil prices were still 
low. Elf decided to look tor oil 
elsewhere in Colombia but its 
e ffort s in the north and in the 
centre of the country were dis- 
appointing and its went back to 
the llanos. 

Small discoveries encouraged 
Elf to persevere in spite of the 
transport handicap. The area 
became even more interesting 
after discoveries by other on 
groups, including one by Exxon 
near the Venezuelan border. 

The Exxon find, originally 
expected to produce up to 

50,000 barrels a day, proved 
ultimately disappointing. But 
interest in the llanos has again 
been revived by the discovery 
last year of the giant field of 
Cafio Limon by Occidental 
Petroleum near Exxon's earlier 
find. 

Cafio I4num is expected to 
produce about lbn barrels of 
oil, although some more con- 
servative estimates by tne 
Colombian Government put the 
figure at 500m to 600m barrels. 

“ Cano Limon has dearly had 


an influence on all of us,” said 
an Elf official explaining the 
renewed Interest in toe llanos. 

The problem for Elf remains 
toe transport o£ crude to the 
refinery of Barrancabermeja. 

. The oil is carried by huge 
trucks on a 600 km journey 
from Yopal up 3,000 metres 
over toe Andes to toe refinery. 

The trucks carry 200 barrels 
of oil each on toe dirt trade 
across the Andes. The journey, 
when not interrupted by land- 
slides, can take six days or 
more. There, are not pnmrg h 
trucks because Colombia has 
imposed stringent import re- 
strictions as part of Its econo- 
mic readjustment programme 
and defence of foreign exchange 
reserves. 

The transport handicap has 
restricted Elf oil production to 
about 6,000 barrels a day. 

Ecopetrol, the Colombian 

state oil group, also produces a 
modest 5,000 barrels a day at 
Apiay, which must also be 
transported across the -moun- 
tains. Elf and Ecopetrol could 
be producing between 30.000 
and 50,000 barrels of oE-a day 
if it could transport it to the 
refinery. 

There are plans to build a 
T7S$150m-8200m pipeline across 
the Andes. It would be the high- 
est pipeline in toe world. But' 
toe project has faced delays 
over the award of contracts and 
cost estimates. 

tt was due to come on. stream 
by the firet half of 1987 but 
Elf now expects completion by 
toe beginning of 1988. The pipe- 


line will have a capacity of 
50,000 barrels a dayTwhicfa 
could be doubled by additional 
pumping stations. 

^^phe Pipeline is crucial tor 
EB- But while waiting tor toe 
project to get off the ground, it 
is coutmuing exploration? It 
has hopes of finding a larger 
*“ J*}* foothills, although 
wells wfll be more expensive to 
drill. The company would like 
to fi n d a 50,000 or even a 
' 100,000 barrels a day field. 

Apart from the transport 
problem, Eif does not appear as 
concern ed by secritTklrt 

S 52 ? 5 n a S? ly “ some the 

other oil companies, especially 

!£S?«-£ mencaas ' inter- . 

national groups working in Se 4* 
Banos. There have been kid- 

* y werrmi rf 
2£r1?®J n ‘ maaa fiers but Eli 
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Jrtie big military garrison based 
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Exhibition/Patrida Morison 


as 25? latG 20th century's 

SSSS 0£ 


Shedding light on Victorian values 


re- Southampton which has 

proceeds wftv ^ £* en i£ t0 New York “<* ®W 

remorselessness S ,« W ?L European capitals. It demands 
snails SmISnS* “5JW of that we see Cameron’s work as 
through a cmceluLh SS r «-Jf® y a whole - and thereby touches on 
ted some of the thorniest intellec- 

ine biggest hie- tual and artistic debates of 


ted garden. 

Margaret Cameron's work has 
been a particular victim of the 
selectivity ot our Victorian 

exhi !? It i 011 <»uies to Lon- 
don after a long voyage starting 


the Victorian era. The catalogue 
is indispensable if one Is to 
follow the subtlety of Mike 
Weaver's radical reassesment of 
Cameron’s art. 

For some 50 years connois- 
seurs have awarded Cameron 
top marks as a portrait photo- 
grapher while more recently 
she has scored a bonns for be- 



JToZIa Jackson — Mrs Duckworth Saxonbory” (1867) 
at the National Portrait Gallery 


tag a woman. But oh dear, those 
ladies in bunchy nightdresses 
beside pots of lilies, entitled 
The Annunciation; whereas 
Arthurian scenes, of the type 
in which a railway porter sports 
chain-mail and coal-scuttle hel- 
met, can he dismissed as simply 
comic, Cameron's devotional 
works are more discomforting. 
They touch on our modern 
prudery about the status of 
photography. We expect reli- 
gious subjects to be treated in 
decently laborious paint, stone, 
or stained glass, not fixed with 
the pop of a studio flash. 
Cameron was a bold innovator 
who wished to claim for her 
medium the territory of Fra 
Angelico and Raphael: you may 
find the results unpalatable, but 
you have to hand it to her for 
boldness. 

This exhibition shows that 
Cameron's deep religious sense 
lies behind all her work. She 
was obsessed by the search for 
Beauty, which to her was a 
morally uplifting value. The 
first overwhelming impression 
of this exhibition is the sheer 
beauty of the women she photo- 
graphed. It is typical of the 
exhibition's seriousness that the 
pictures come with Cameron's 
own titles but not with the 
sitters' identity appended. The 
sensuous beauty before a 
jasmine bush is Pomona, not 
Alice LiddelL The staggeringly 
lovely woman called Mountain 
Nymph, Sweet Liberty, is not 
Cyllene Wilson, the Camerons’ 
adopted daughter, who grew so 
tired of Jong studio sessions 
that she ran away to be a trans- 
atlantic stewardess. 

For it was not the individual 
so much as the type whom 
Cameron sought to capture. In 
CyQene’s case it was the Mary 
Magdalene type of the penitent 
■sinner,. who- reappears in many 
other guises, such as Ophelia or 
Gretchen. Unlike the Pre- 
Raphaelites, Cameron made 



“Quid's Head” <1866) by Julia Murgaret Cameron 


minimal use of constricting 
historical props so that this 
allowed a wealth of cross-refer- 
ence between her subjects. 

Mike Weaver shows how 
Cameron drew on the influential 
studies by Mrs Anne Jameson 
and Lady Eastlake of mediaeval 
iconography. Even the best- 
known portraits of men of 
letters like Carlyle, Sir Henry 
Taylor and Tennyson, carry also 
their typological allusions. Bing 
David, Arthur, Old Testament 
prophets, even God himself, 
hover faintly behind these 
portraits. 

One starts to see how much 
damage has been done to 
Cameron’s artistic status by all 
the funny stories about her 
despotic, warm-hearted, eccen- 
tric Character. Far from being 
bullied to sit in oak trees 
dressed as Merlin, her husband, 
Charles Cameron, was an im- 
portant ally of Cameron's 
ideals. Both were engaged in 
a search for a sacred art suitable 
for the age, which would recon- 
cile classical and Christian 
ideals. Tennyson took Cameron 


deeply seaously as an artist, 
fume as h< might at her exces- 
sive sociality. He willingly 
entrusted to her the photo- 
graphic re lisatLon of his Idylls, 
because ttey too were at the 
heart of amoral statement. 

One mytx laid to rest by the 
catalogue s that Cameron only 
started phrtography because her 
children give her a camera to 
cheer her ip when Charles was 
away in Ctylon in 1883. In fact 
she had ben interested in the 
progress <f the new medium 
since the late 1930s, but pro- 
lific motherhood had kept her 
too busy Cameron was a 
deeply intellectual woman who 
translated plays from the Ger- 
man, wrot: poetry, read widely, 
and bombarded her friends with 
voluminous letters. She was 
not a suiting sycophant who 
knelt at tie feet of the eminent 
Victorian male, hut a tireless 
fighter ftr a new art form 
which seened to offer unlimited 
horizons. 

The exhibition runs until 
October t 1085 in the Henry 
Cole Win*. 


Ken Dodd/Futurist, Scarborough 

Michael Coveney 


The Ken Dodd Laughter Show, 
playing at the Futurist In Scar- 
borough until August 31 is, in 
addition to the star, an agree- 
ably tatty seaside presentation 
of dancing school lovehes, black 
theatre puppets, an incongruous 
waterfall and a determined folk 
singer called Annabel whose 
20-minute act was about 20 
minutes too long. .... .. 

Regular readers of this page- 
know me to be a folly paid up 
member of the Ken Dodd fan 
club. I have often wondered 
if he is, in fact, a Northern 
comic; my suspicions that he 
transcends such demarcation 
lines were fulsomely confirmed 
on the North East Yorkshire 
coast Dodd's oddness and 
vitality make of him a gloriously 
alien creature wherever he 
goes. If you can raise a laugh 
in Scarborough, he reckons, you 
can put your name down for a 
council house in the FaDdands. 
The same went for Wimbledon 
at pantomime time last year. 

A hilly resort is Scarborough, 
observes Dodd, before conjur- 
ing with a few delicious strokes 
the Image of gangs of 
OAFs, roped together (sudden 
inexplicable cry of "Are you 
all right there, Gladys?*’ >, 
struggling baric to their digs: 
“ Bed. breakfast and oxygen 
mask.” “ Anyone In from 
Butlin*s7 " (Bnttins is what 
happened to the Grand Hote l , 
once the envy of all Europe). 
"There'll be a meeting of the 
escape committee after the 
■show.” 

The Futurist is a hideous 
bam and even Dodd"s usual in- 
sult of 44 an abandoned bakery" 
will not suffice. He welcomes 
us to M this multi-purpose hall; 


we have to be out by 12 so that 
the buses can come in.” (Robert 
Songster's Apollo Leisure have 
lately acquired the theatre and 
I trust their planned renova- 
tions will begin with the re- 
moval from the Victorian 
fisgade of a revolting yellow 
plastic excrescence that makes 
you want to flee the esplanade 
and jump straight into the sea, 
notwithstanding its usual mid- 
August temperature of several 
degrees below freezing.) 

The local references are few 
but tailing. Local dignitaries 
are lightly derided for their 
notorious bone-headedness, but 
Is Dodd or any of bis audience 
aware of the continued reluct- 
ance of the authorities to take 
seriously the claims on their 
loyalty of Britain's most success- 
ful dramatist, Alan Ayckbourn, 
whose future at the Stephen 
Joseph in Valley Parade is in 
jeopardy? 

The wretched Diddyraen come 
on even to the dismay of their 
onlie begetter. Dodd is fully 
justified to cling to such old 
favourites as “Happiness” and 
“Tears"; he has always used 
saccharine songs to good effect 
in the art. But the Diddymen 
should go. Their dwarfish 
charms are fading fast and their 
staleness, Dodd obviously now 
knows, is contagions. Best on 
the bill were the Simmons 
Brothers, an ebullient double 
act far superior to Little and 
Large or Cannon and Ball by 
virtue of some i m agi n ative, 
surreal material involving 
comic illuaionian, a mobile 
staircase, a flying Dracula 
suspended painfully under the 
crotch and an original Impres- 
sionist's routine. 


Ken Dodd, the seemingly age- 
less Lord of Misrule, wields a 
tickling stick with a xmnd of 
its own and has the great 
comic’s ability to utilise every 
aspect of his appearance: the 
flying teeth and hair, the floor- 
length red hairy coat, or the 
outrageous mustard trousers 
that are whipped off by a 
statuesque girl (“She's instead, 
of wages") to reveal perfect 
casual attire. 

Two shows a night, queues 
around the pavilion. Dodd is 
the very spirit of tireless 
vaudeville and, as ever, be im- 
presses as an animal who only 
exists in the glare of a spot- 
light, in the palms of our hands. 
This is what people unfor- 
tunate enough to have only 
seen Dood on television do not 
understand. At 11J.5 pm second 
house, Dodd in full glorious 
flow, a silver-haired couple 
were unwise enough to make 
slowly towards the exit. “And 
tonight’s honeymoon couple... 
Mr and Mrs... Willy Turner 
...will’e turn 'er?... good 
luck grandad... yes, it's been 
s long hard week ... I know 
the feeling .. .don’t you know 
the feeling missus ..." It was 
nearly time to take out the 
flask and sandwiches. 


Antony Sher for 
West End 

Antony Sher will star in 
Torch Song Trilogy by Harvey 
Fierstein which opens at the 
Albery Theatre on October L 
The play has just completed 
a three-year run on Broadway 
during which it won a “Tony 
Award ” for best play. 


Ulster Orchestra/Albert Hall 

Max Loppert 


The Ulster Orchestra, which 
in the last few years has grown 
in size, ambition and status 
(reflected by a recent spate of 
recordings), on Tuesday night 
made a belated Prom debut. In 
truth, it was only in the final 
work of tile concert, the Sibelius 
Third Symphony, that the 
orchestra under Bryden Thom- 
son began to do itself proper, 
justice. The rough edges In the 
playing appeared to correspond 
at important points to the 
bracing sound-world of the 
music; and, though its final 
pages failed to sail home with 
the sense of glowing inevit- 
ability that can make this one 
of the most completely satisfy- 
ing ot Sibelius symphonies, the 
scale of the argument had been 
accurately reflected. 

Earlier, things had been less 
happy. In the Nielsen Helios 
Overture, it sounded from the 
continually inexact ensemble as 
though the players were having 
trouble hearing each other: 
individual sections (such as the 
all-important opening horns) 
made nervous contributions and 
the knitting-together process 
was awkward. 

At the start of the second 
half, the orchestral accompani- 
ment to Barry Douglas's 
account of the Liszt A major 
Concerto was lamentably 
wooden; Mr Douglas, the young 
Ulster virtuoso, also making his 
Prom debut, is probably the 
most brilliant young pianist to 
emerge from these islands for 
many decades, but it was sad to 
hear his genuine Lisztian com- 
mand swamped and subverted 
in this way. 

For another leading Ulster- 
born performer, Heather 


Harper (vhose voice seems to 
be defyiu. the passage of time 
quite spfendidly), there had 
been protuced a new Malcolm 
Willi amsot song-cycle — Next 
Year m erusalem: Poems of 
Jorge Lus Borges. The three 
poems, wtich Williamson has 
set in tie original Spanish, 
form a tr.bute to the state of 
Israel; the sentiments expressed 
therein me not • simple-minded, 
the imagoy is rich and com- 
plex. Fron this Williamson has 
drawn a air amount of noisy 
tub-thump ng, particularly in 
the first smg. 

The sicond two produce 
rather maw Interesting detail 
(such as the rapid stuttering 
response o the vocal phrases 
at the start of the third), yet 
the ovezxU impression re- 
mained i deterring one _ of 
bombast and musical 
anonymity 


New British film 
XMnpany 

A new British film produc- 
tion comprny has been formed 
by prodiner Don Boyd with 
funding rom Virgin Films, 
World Wde Visual Entertain- 
ment and the French-based Les 
Production: Belles-Rives. 

Four Sins are planned by the 
grouping, the first of which. 
Heroine, itarring Oliver Reed 
and Irina 3rook* starts shooting 
in Septenber. It will be pro- 
duced by Boyd and Is written 
and direced by Paul Mayers- 
beTg. The other films will be 
produced by David Puttnam, 
Jeremy "homas and Minh ni 
Hamlyn. U1 are * budgeted at 
under £2n each. 


Arts Guide 


Music/Monday. Opera and MtotfTuaschy- Thaabn/Wsdnes- 
day. ExMbWoaaAhuradBy. A selective guide to at the Arts ap- 
pears each Friday. 


New Music/Edinburgh Festival 


The Edinburgh Festival has 
brought two excellent new 
works by Peter Maxwell Davies 
and by Alexander Goehr. 
Davies’s The Peat Cutters, com- 
missioned by the Carnegie 
Trust, was composed for the 
National Youth Brass Band of 
Scotland and the Scottish Nat- 
ional Orchestra junior chorns 
(sopranos and altos, 135 strong) 
and youth chorus (SA.T3., 60 
strong). It is a 20-minute 
cantata, its matter what the 
composer calls “a record! of 
and reflection upon a disastrous 
bill fire last year on Hoy." The 
imagery is vivid: as fire sweeps 
up the valley, it is as if the 
sun has descended to become in- 
carnate there: and the earth- 
hugging heather now aspires 
skyward in whirls of spark and 
smoke. Eagles soar aloft in 
the heat haze, deserting their 
young; the hare darts from the 
fire like a living brand. 

The work opens in a sun- 
drenched stillness and closes in 
a charred stillness within which 
new life has begun to stir. And 
between comes the fierce, sud- 
den pageant of violence, des- 
truction, and horror marked by 
an awful splendour. There are 
five movements. The text — 
Davies's own — suggests the 
larged metaphor: catastrophe 
sparked by man’s carelessness, 
the natural order overthrown, 


Andrew Porter 

Eden becomes an inferno. The 
poet grapples to understand, 
with questions, with a warning. 
The composer responds with 
wide-ranging music, growing 
audibly from a quiet start 
through transformations, distor- 
tions, and destruction, until the 
quiet but strikingly troubled 
close is reached. 

The large forces — the band 
is 80-strong — are used thriU- 
ingly, in sonorities now broad, 
now furious, but often delicate. 
The children's voices ring out. 
The music is rhythmically diffi- 
cult. The harmonies are bold 
and strong. The choirs, trained 
by Jean Kidd, sang confidently, 
exactly, with cleanly focussed 
piTrh, and sang without scores. 
The young instrumentalists, 
conducted by Geoffrey Brand, 
played like virtuosi. The Peat 
Cutters made a thrilling climax 
to a Sunday aftenoon Usher 
Hall concert. Before it there 
was choral or brass music by 
Cedric Thorpe Davie, Ravel, 
Elgar, Thomas Wilson, and 
Fa ure. 

Goehr's ... a musical offering 
fJSB 19$5) a Festival commis- 
sion for the Scottish Chamber 
Orchestra, is, in the composer's 
wards, “a kind of mediation on 
the expressive character of 
polyphonic techniques," in three 
movements: Prelude, Ancient 
Dance Steps, and Rjcercar. 


It’s a "learned" composition— 
Goehr tells of proportions based 
on numerical translations of 
Bach's initials— but with a 
learning not at all crabbed: a 
fluent delight, rather in 
ingenious, smiling, or poignant 
juxtapositions, metamorphoses, 
and eoDcinniiies. The piece is 
colourful, scored for four con- 
trasting groups: flute with a 
quintet of upper strings; brass 
trio; two clarinets and percus- 
sion; piano and double-bass. 

It flows. In the middle move- 
ment it dances to the rhythms 
of Bach's keyboard suites. 
Through it all there runs as a 
main theme the plainchant Alle- 
luia sung at the start, in canon, 
by horn and trombone. It's a 
bewitching stretch of supple, 
inventive, masterly music. The 
work lasts about 17 minutes, 
and is dedicated to the memory 
of Edward Boyle, “nocturnal 
composer of fugues." 

The Offering had its premiere 
at Monday morning's concert in 
the Queen's Hall, played by the 
Scottish Chamber Orchestra, 
conducted by Oliver Knussen. 
Sun streamed through the win- 
dows: spirits were high. The 
orchestra gave trim, joyful, 
shapely performances of Bach's 
fourth Brandenburg and 
Handel's Grand Concerto Op 6 
No 5, and ended with Goehr's 
gentle, carefully wrought, mov- 
ing sinfonia of 29SO. 


Besides its showcase of 
modem plays presented by the 
resident company, the Traverse 
is giving the British premifere 
of the runaway Japanese suc- 
cess Tom Genii. The title 
refers ironically to the hero of 
a famous novel; here it applies 
to a blind beggar, a derelict 
living under a bridge, who 
reminisces about a life of 
social ostracism softened by the 
love of women. 

Compiled from the recollec- 
tions of a real beggar dis- 
covered by the author, 
Tsuneichi Miyamoto, the piece 
has followed success in its 
native Japan with an equally 
popular world tour. A 75 
minute monologue for the actor 
Nagatoshi Sakamoto, the story 
begins with a bent figure hob- 
bling painfully into the 
darkened acting space; wheez- 
ing and grunting, carrying a 
mat-bed, roof and covering in 
one — this squat, angular 
tortoise reveals itself as the 
outcast whose narrative is 
amazingly free from bitterness. 
He looks back gratefully on the 
love which eased the harshness 
of a late 19th century class 
system that, makes Britain look 
like the heady ideals of the 
Levellers come true. 

At the end of his story, the 
old man, his mat unfurled, is 
whirled off the stage to the 
sound of a howling wind: a 
dead leaf whisked into oblivion. 
Both beginning and ending 
suggest Mr Sakamoto's formid- 
ably controlled physical tech- 
nique more successfully than 
the central narrative, which 


Edinburgh Fringe 

Martin Hoyle 

one ignobly suspects amounts 
to a Nipponese version of one 
of Bernard Miles's rustic mono- 
logues. 

* 

As ever, student productions 
are worth watching on the 
fringe. The National Student 
Theatre Company’s ambitious 
repertoire — 10 shows including 
adaptations of Said and lan 
McEwan— has thrown up an 
interesting new Irish play by 
Eoghan Harris, 

African venues and despite the 

In The Pope's Gig, at Cathed- 
ral Hall, Albany Street, the 
sexual hypocrisy and political 
expediency of small-town Eire 
is seen against the excitement 
of the papal visit. Fascinating 
to see the Prod girl as the 
representative of forthright 
reasonableness (we get some 
inklings of wby Ulster Loyalists 
are so determined not to be 
swallowed up by the Republic). 
Fascinating, too, to watch the 
pragmatism of the local whizz- 
kid hotelier, promoting chicken- 
in-th e-basket and would-be 
sophisticated show bands while 
impregnating the maid, getting 
engaged to the Protestant and 
setting his sights on a political 
career. 

Pragmatism wins the ' day; 
but though the fixture Fianna 
Fail' member and his rational 
Protestant fiancee may inherit 
their carefully bargained-for 
patch of the earth, life's out- 
casts, we infer, keep their souls. 
Only a soft-centred conclusion 
— when pregnant maid, closet 
homosexual musician and dis- 
illusioned ex-IRA man drive off 


into the sunset to- a future of 
small -town gigs — lessens the 
impact of detached and ironic 
observation. 

The Lancaster-based Red Rose 
Theatre (Grey friars Kirk 
House, Candlemaker Row) pos- 
tulates an intriguing meeting 
between the expounder of in- 
fantile sexuality and the creator 
of Jemima Puddleduck. Beatrix 
and Sigmund takes an uncon- 
scionably long time to set up 
the inevitable Freudian inter- 
pretation of a Potter classic — 
reminiscent of the immortal 
parody In The Pooh Perplex — 
and its equally predictable 
demolition by the briskly 
sceptical hill-farmer’s wife who 
wrote it 

Collectors of literary rarities 
may be amused— or bemused — 
by Fielding's Don Quixote in 
England tucked away up the 
back stairs of the Royal Over- 
seas League in Princes Street 
Aardvarks Anonymous, an off- 
shoot of Manchester Umbrella, 
present 14 characters among 
four actors in a breathless 
comic-strip knockabout style. 
Rough edges need polishing, 
but Fielding's genially satiric 
jibes at the venality of lo^al 
electioneering come t hrough 
sharply enough. And another 
busy venue, the West End, in 
a church hall at the western 
end of Princes Street, houses 
Inter alia, an Edvard If chiefly 
remarkable for Its graphic 
murder of the king, and the 
continued twitching of the 
corpse through the ensuing dia- 
logue with an aptness more 
medical than dramatic. 


Medici Quartet/Elizabeth Hall 

Andrew Clements 


When a guitarist and a string 
quartet are closeted together 
the odds are that sooner or later 
they will be playing Boccherini. 
Other composers doubtless have 
attempted the same unlikely 
combination, but only Boc- 
cherini’s guitar quintets (nine 
of them extant) are regularly 
revived. The fourth, in F major 
G 448, was the centrepiece of 
Tuesday night’s South Bank 
Summer Music in the Elizabeth 
Hall, when John Williams 
joined the Medici Quartet. 

If there is a case to be made 
for Boccherini as anything other 
than an elegant but essentially 
facile historical figure, full of 


Classical good manners but 
little else, it is not likely to be 
furthered by the guitar quintets. 
The F major began life as a 
string quintet, or rather as parts 
of two quintets spliced together, 
and tbe result— four fairly sub- 
stantial movements with a lively 
and sometimes colourful fan- 
dango as finale — is pleasing 
enough while it lasts but does 
not leave one hankering for an 
encore. 

The Medici and Mr Williams 
did everything they could to 
keep tbe textures buoyant and 
full of interest. Tbe guitar was 
amplified, producing a 


concerto-like balance that 
worked well when the guitar 
had the melody but made same 
of the more mundane accom- 
panying figures unfortunately 
self-important 

The Medici's main contribu- 
tion was two Mozart string 
quintets the C major and G 
minor, in which Michael Cook- 
son played the second viola. It 
was hard to fault their playing 
on grounds ‘of balance and 
taste, nor in the way la whicb 
lyrical lines were sensitively 
drawn out. Sometimes rhythms 
needed sharper etching, and the 
tension within the music 
dearer focus: 
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Symphony. Displayed exactly as in- 
tended, this alone is worth a spatial 
visit KunsUerbans. Ends October B. 

NETHERLANDS 

Amsterdam, Film Museum (Vandal 
Park 3). French cinema month. This 
week films by Do Broca, DrimHe, 
Moguy, Pettier, Tourneur (Fri, Mon 
to Tlnr.all matinee). (83 1646). 

Eindhoven. Van Abbe Museum; The 
museum’s collection of weeks by the 
Russian Constructivist, E3 Lissftzky 
(1890-1841), c ompris i n g 85 gouaches, 
watercolours, drawings and etch- 
ings, is an view until Ang 25. 

Amsterdam Rqkromseum Printroam. 
C o n ti n ui ng ite centennial celebra- 
tions, the maseam has pot together 
a revealing exhibition of 80 of Its fin- 
est Rembrandt drawings supple- 
mented by a further 60 by anemy* 
mous Rembrandt pupils and follow* 
ers to flhistmte the extent eg the 
master's frifiiienre. Ends Sept 29. 

PARIS 

An import ant w d hibW d of the 
most gpngnwMi tjf the impressionist 
pa int ers, who never feed, of glorify- 
ing the node finnrnt na body captur- 
ing tbe light, cones to Paris from 
tiie Hayward Gallery, London. It 
consists ci some 125 paintings and 
50 drawings, farinding Le Bal do 
Moufln de la Galette and La Danse h 
Bougfval, Grand Palais; Qesed.Tue. 
Eads Sept 2 (2815410) 

Robert and Santa Delaunay: for tile 
100th anniversary of their births, 
his in Paris and hers in iha Ukraine, 
a retrospective of some 300 objects, 
paintings, drawings and decorative 
projects brings to 1&k< their joint pic- 
torial aduantnm. Whether exploring 


abstract painting or disarticulating 
Eiffel Tower images, their cotours 
are vibrant, their joie de vinre ex- 
plosive. Mnsfee d’Art Moderns, U 
ave du President Wilson- Closed 
M 0 **, Wed »»Vwawg- Fiwric Sept 8. 

Perfumez An enchanting exhibition in 


jects, mostly phials, bottles and per- 
fume fountains from the 18th to die 
19th century. Some wore made of 
Viennese r nrwi|||}n „ others of Bo- 
hemian cut gUHm or from gold and 
animwi tn England. There are silver 
pomanders with petals opening up 
and Chelsea china statuettes. They 
■It show. ■ wrlrniw mliip 

and some of peritane's power to be- 
guile. Le Louvre des Aufiquaires, 2 
Place Palais Royal. Ends Sept 15- 

WEST GERMANY 

Munich, StaatagaJarte modezner 
Konst, Prinxregentenstr. 1: Ge rman 
- Art since I960, 209 paintings, prints 
and drawings by 13 srtisto from the 
private collection of fl» German. 
Prince SVtmz of Bavaria. Among 
♦hem? Beuys, and Kiefer. 

Ends Sept 15. 

BtM# «l u > hw i rmrf PpirMtf PSjftt- 

• seam, AmSteinc 1-2: Nafrrt, the ex- 
hibtean covering Women in Egypt- 
For its last stop In Germany, the ex- 
hibition will cany 177 pieces, an ex- 
tra 96. Some 30 objects are on loan 
from the Egyptian Museum in East 
Berlin. It is the biggest assembly of 
Pharoan Art Bads Nov. 

Berlin, Nation nJgalerie, Potsdamer 
StraJJe 50: New acquisitions 1 75-’85, 
offer 500 weeks from be tween 1820 
to 1985. Soma 300 important artists 
partici p ate. Ends Ang 25. 


ITALY 

Florence: Mnseo Archeotogtoo (Piazza 
gg Anmmriata) — The Etruscan 
Civilization: This, is the first of a 
long series of exhibitions tn mark 
The Tear of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 
yaiftil h is tor y of ovfifaation's 
birth, development and dwiin* 
Ends Oct 20. 

Florence: Palazzo Pttti (Sala Bianca): 
lAn fitrm masters from the Thyssexr- 
Romantisza collection: The pleasure 
to be bad from this tenuaksUe ex- 
hftatKni is that it reflects tbe taste 
and prejudices at one indhridnal: 
one at the few left who can afford 
Corot Manet, Gengubt Picasso - 
and who is generous enough to send 
than to be exhibited in France, Eng- 
land, tbe CJ5-, Australia, Japan, and 
now Italy. This same collection, with 
a few exceptions, was seen at the 
Royal Academy in London last an- 
tnmn. Ends Sept 23. 

BRUSSELS 

Opera, costumes from 1SSB to the pres- 
ent fcwtorffag Zeffi reHTs Rigotetto, 
Bosqpefs Traviata and Kail Ernst 
Henemen's Clemency of Titos. Mn- 
s£e de Costumes et Dentefle. Until 
November. 


TOKYO 


in Tokyo’s beat d ap artoant store art 
museum. Sefljo Department Store, 
DDtimkuro Branch. Ends Aug 28, 
closed Thursdays. 


tiMifen Gty, Peking. An I m p ortant 
exhibition of 273 pieces showing the 


wm l fnaf ft and craftsmanship a£ the 
Qjng Dynasty (1644-1912). Cos* 
hmwt, ornaments, ceramics, paint- 
ings phis imperial banquet room* 

■rtrtftng, all m agntfi wmtVy dfepfeyBd 


immense 
«w»ii>lg riopiptftigi the bombing of Hi- 
roshima now number 15 p*tw»Ic «wrf 
have i»Ihhi artists Toshi Akamatsu 
and In Maruki 30 years to complete 
(some of the earlier ones were exhi- 
bited in Loudon in the 1950s). The 
series is on permanent exhibition in 
a special pjfery, an hour's journey 
from Ttofcyo. The panels, based on 
the couple's experience and that ot 
bomb victims, are remarkable tor 
the breadth by which they not only 
depict Japanese but also foreign vic- 
tims lotted by the blast A thought- 
provoking Saturday expedition. 
Maruki Gallery ■«% - 
suyasm station an theTobu-Tojo 
fine from Ikebuknro. ■ (Call 
0493-23-1167 for directions in En- 
glish.) Closed Mondays. 

Masterpieces from Marital Art Gal- 
lery: From one of Tokyo's finest pri- 
vate museums hrinrig hi g to riwp 
Idemitsu, tbe best from an ootstand- 
ingcoDectian of Oriental ceramics, 
crafts and p*" if;n gf M yn a m Art 

Museum, 9th floor of Edknsai Bid, 
Bfixya. With magaafigient views 
c-iViik-akk r.; Tokyo's tranquil central 
(moat and g r pun around TmpAriwj 
rapee) plus Japanese tea-room. 
Ends Sept 1, closed Mondays. 

Modigfitui: 130 works in oils, water- 
colours, and sculptures. National 
Museum of Modem Art, Kitanoma- 
ra Fork (near Palace and Imperial 
Hotels and parts of Tokyo's oasis 
near the -Imperial Palace). Ends 
Sept 28. 

Qwtcmponay Western Art: Small 
standing coTteotioa iff Kara private 


museum (Shinagawa) includes 
works by Dubuffet, Jasper Johns, 
Iicbtaenstein, Jackson Pollock, Va- 
sarely, Warhol. Tbe museum Is a 
modem bouse, with a large shady 
garden and facilities for tea on the 
town. It is an ideal antidote to To- 
kyo's co n crete and heat Ends 
Sept 23. 

NEW YORK 

Metropolitan Museum: 30 objects 
from tbe period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair tn Paris demon- 
strate the show’s theme of Revivals 
and Explorations tn European .dec- 
orative arts. Ends SeptS. 

Aria Society: Japanese art of the su- 


nwmc that torn themselves into hu- 
morous cre a t ur es to harass guilty 
and innocent, are illustrated in 
prints screens, small s culpt ures, 
paintings' netsukes from the 
17th to 19th centuries. Ends Sept i- 

WASHMGTDN 

National Gallery (West Bldg): 88 rid 
master paintings from tbe Dulwich 
Picture Gallery are ex hib i t ed under 
the title Collection fur a King, in- 
cluding works by Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art Institute: Though Edouard Manet 
fwnda etchings primarily to repro- 
duce publicize bis paintings, he 
developed a unique style as shown 
in the 27 etchings in this special ex- 
hibit of more than a third c4 lus total 
OUtpUt Qf 75 gtpHtngg- Bnrfii Sept 2. 


Saleroom/Antony Thomcroft 

Top prices for disasters 


While the major salerooms of 
Sotheby's and Christie's are 
quiescent during August and 
most of September — a relic of 
the days when their wealthy 
customers quit London for 
country pursuits — the smaller 
operations that remain open, 
Christie’s, South Kensington, 
Phillips and Bonham's are 
reporting brisk business. 

Phillips held one of its four 
postcard and cigarette card 
sales of the year, which went 
according to plan with a total 
of £17,856 and 10 per cent 
unsold. Tbe popular appeal of 
royalty and disasters was 
apparent in the two top lots — 
£410 paid for 382 postcards with 
a royal theme, and £450 for a lot 
containing cards of accidents 
and rains, which had a top esti- 
mate of £60. 

Cigarette cards remain a 
popular market, with prices 
steady. There was nothing on 
offer yesterday to approach in 
rarity the set of Teddy’s cards 
of clowns which set a record 
£4,200 price at Phillips's last 
sale hut 15 (of a set of 25) o£ 
Taddy’s actresses with flowers, 
produced in 1890, sold for £110, 
as against a £60 top forecast. 

At Christie's, South Kensing- 
ton, yesterday the most unusual 
items on offer were a group of 
architectural fittings. The sale- 
room has pioneered this market 
and holds two sales a year. But 
the interest has grown steadily. 
as have prices, and there are 


now plane to hold another 
auction in 1985. 

It is an unusual sector in that 
the great majority of both 
sellers and vendors are private. 
Top price yesterday was £1.300 
paid for a pair of giitwood and 
gesso multiple wall shelves, of 
Chippendale design: the tap 
estimate had been £300. An 
Italian scagliola and alabaster 
circular table also sold for 
£1.300, as against an £800 top 
forecast. A French white marble 
Are surround of Louis XV 
design doubled its top estimate 
at £1,000. 


A marble bust of the fourth 
Earl of Chesterfield by the l8rh 
century sculptor Roubiliac has 
been acquired by the National 
Portrait Gallery and will go on 
display there tomorrow. 

The bust was sold at Christie's 
in April for £524,000 to an 
anonymous overseas bidder but 
the Arts Minister, Lord Gowrie. 
suspended an export licence for 
four months to enable a British 
institution to raise the money 
to match the price. 

Thanks to contributions from 
the National Heritage Fund, the 
National Art Collections Fund 
and the Pilgrim Trust, the 
National Portrait Gallery, which 
had been the under-bidder nt 
Christie's, was able to keep the 
bust in the UK. Lord Chester- 
field is best known for his advi- 
sory letters to his son. 
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Extra load on export-generating executives 


BY MICHAEL DIXON 


MANAGERS AND specialists 
working abroad often complain 
that their export-generating 
efforts get forgotten by com- 
pany headquarters, especially 
when promotions are being 
decided. But I am sad to say 
that something worse has appar- 
ently now befallen key expat- 
riates employed by British 
companies. Their export efforts 
seem to have been forgotten 
by their home country’s Gov- 
ernment. 

As a result they are no 
longer “out of sight, out of 
mind” to their company head* 
quarters. They are being 
thought about with great con- 
centration — although, unfor- 
tunately, not in a way guaran- 
teed to make home-based senior 
managers' hearts grow fonder 
of their absent staff. 

"What has stimulated the pre- 
sent thinking about expatriates 
is the British Government’s 
decision to change the rules 
governing the contributions 
paid by organisations towards 
employees’ National Insurance. 

Hitherto there has been a 
“ceiling" on the amount em- 
ployers had to band over on 
behalf of each staff member. A 
level was set in the middle 
range of earnings, beyond 
which organisations could pay 
staff higher and higher rewards 
without their costing the 
employer anything extra by 
way of National Insurance con- 
tributions. 

But from early October the 


National- Insurance is to 
be abolished. Where better 
paid staff are concerned, the 
employer will have to hand 
over an NI contribution 
amounting to 10.45 per cent of 
all their earnings, no matter 
how highly they are rewarded. 

At the same time there will 
he cuts in the employers' NI 
contributions on behalf of staff 
on the bottom rungs of the pay 
ladder. The Government hopes 
that the change will increase 
the number of jobs available 
at lower levels. 

While welcome to many 
companies — as well as to 
unemployed young people — in 
Britain, the change is bad news 
to others. They include 
employers in high-paying sec- 
tors such as banking and those 
whose operations are concen- 
trated in places where Hiving 
costs are expensive, tike 
London. For the rewards on 
which the successively higher 
National Insurance contri- 
butions are to be levied include 
not just standard salaries and 
so on, bur also London allow- 
ances and other extra pay- 
ments on account of high living 
costs. 

Several chiefs of London- 
based concerns operating solely 
in the United Kingdom have 
told me that, as the net effect 
will be a rise in costs they 
cannot afford to pass on to 
customers, they will have to 
get rid of some longer serving 
staff. But the burden, will 


evidently be far worse for 
companies importantly depen- 
dent on expatriates* efforts in 
markets overseas. 

An illustration of the effect 
has been sent in by the 
Employment Conditions Abroad 
consultancy, which last week 
had discussions with worried 
representatives of IS UK com- 
panies with appreciable num- 
bers of expatriates throughout 
the world. 

Someone earning £20,000 a 
year in Britain who Is sent to 
generate export business in the 
United States will need to be 
paid a total of about £65,000 
in salary and allowances, ail of 
which will be subject to the 
new National Insurance rules. 
Before the impending change 
the employer's NT contributions 
on that expatriate’s behalf was 
£1.440. From October 8 it will 
be £6,792 a year. 

It is true that, for British 
staff working in countries other 
than the U.S., the correspond- 
ing increase in the costs of 
employment will in most cases 
not be as great But the overall 
effect on the companies which 
took part in last week’s discus- 
sions will still be substantial, 
ranging upwards from a mini- 
mum increase of nearly £70.000 
towards £lm a year or even 
beyond. 

Several are evidently now 
thinking of setting up associate 
companies abroad or special off- 
shore bureaux to act as the em- 
ployers of their British 


expatriate staff. Meanwhile they 
are pondering certain questions. 

Gan it be that a Government 
which publicly, professes to 
encourage -its country’s com- 
panies to sell more overseas, 
nevertheless intended to blunt 

jug them *with increase! costs? 
Or did Ministers’ anxiety to 
generate more low paid jobs at 
home lead them to approve the 
changes in NI contributions 
without thinking through the 
implications lor export per- 
formance? 


Research chief 

TODAY'S first job is one of the 
prime research management 
posts in high-technology 
industry, and is offered by 
headhunter Geoffrey Ring of 
Cambridge Executive Search. 
He seeks the new director of 
the Biogen group's research 
effort in Geneva. 

Founded there In 1979, the 
group develops, produces and 
markets pharmaceuticals based 
on genetic engineering. Current 
products include a range for 
human use, such as “In Iron 
A" Alpha Interferon : for the 
prevention of colds and treat- 
ment of cancers, as well as 
animal proteins to Increase the 
food yield of livestock. 

The recruit will be respon- 
sible for the strategic planning 
and all other aspects of the 
work of the Geneva research 

Laboratory. There - are more 


than 20 doctorate-degree 
scientists and 40 technical staff 
In support Other tasks are 
helping Biogen’s principal 
research officer — to whom the 
new director will report— to 
form group policy for research 
and development, and li a ising 
with the other laboratory in 
Massachusetts and with execu- 
tives responsible for product 
management and licensing. The 
total yearly research budget is 
as present US$4m. 

Candidates should have led 
a successful industrial R and 
D operation in a comparable 
field, and have the scientific 
standing and personal presence 
to command respect among 
scientists and business people 
both In and outside the group. 
Fluency in French would be an 
advantage. 

Salary about 250,000 Swiss 
francs— which on the basis of 
Ihbucon's cost of living index 
should be equivalent to roughly 
£72,500 in the UK— -plus share 
stake and car among perks. 

Inquiries to Mr King at la 
Rose Crescent, Cambridge 
3LL; telephone 0223 311316. 

Treasury 

RECRUITER John Williams 
seeks someone fluent in German 
to head a UJS. bank’s London- 
based treasury management 
consultancy serving corporate 
clients fa Europe, the Middle 
East and Africa. As well as 
technical expertise in the field, 


candidates seed marketing and 
line-management dolls. Negoti- 
able combination of pay and 
perks, totalling up to £40,000. 

As Mr Williams may not 
name his client, he promises to 
abide by any candidate’s request 
not to be identified to the 
employer at this stage (the 
same goes for the headhunter 
next to be mentioned). 

Inquiries to Russell, Williams 
and Associates, 45 St Mazy’s 
Road, London W5 5RQ; tel 01- 
579 1082. 

Marketing 

A SUCCESSFUL and enter- 
prising marketing specialist is 
wanted by headhunter Brian 
Stanching to - develop the 
Manchester - based marketing 
side of the consultancy branch 
of a big accountancy concern. 
The prime task is to build up a 
clientele of companies large and 
small, justifying the recruitment 
of up to 10 supporting staff. 

Candidates need wide-ranging 
marketing abilities developed by 
experience in several opera- 
tions, preferably including an 
advertising agency, in addition 
to managerial skills. . + 

Salary upwards of £20,000 
plus annual bonus. Other 
benefits include a car. ^ 

Inquiries to Standring Execu* 
trve Search. 83 Wycombe Road.’ 
Marlow, Buckinghamshire SL7 
3HZ; tel 06284 5931; telex 
847159 Marlow G. 


I ’i' 1 BA* 





Affiliates, Subsidiaries 
and Branches . circa US$60,000 

The position will assist and process credit applications affecting 
affiliates, subsidiaries, foreign branches and representative 
offices and co-ordinate all activities between them and the 
different departments within the Head Office. Responsibilities 
indude briefing the Bank’s nominee directors for board meetings 
of affiliates ana subsidiaries and contributing to feasibility 
studies lor foreign representation. 

Head of Risk Analysis area US$55,000 

This position will be responsible for analysing and monitoring t 
the economic and financial situations of countries and 
recommending country limits. The function includes 
monitoring and conducting in-depth and thorough analysis of 
banks' financial statements and other measures of performance. 

Marketing 

and Credit Officer cffca US$50,000 

The successful candidate wifi solicit, develop and sustain 
international customer relationships. The officer wifi market 
syndicated loans and contribute to the development of other 
financial products. Experience in the delivery of wholesale 
banking services is required. 

A fully competitive package will be offered to the successful 
candidates. Bankers with suitable qualifications, motivation, 
adaptability and experience are invited to submit their 
applications, in strict confidence, tor- 
The Chief Manager; Riyad Bank, London Branch, 

Licensed Deposit Thker, Temple Court, 11 Queen Victoria Street, 
LONDON EC4N4XP. j , 
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PORTFOLIO MANAGER 

— DUBLIN 

The Investment Bank of Ireland Limited is a wholly owned subsidiary of 
the Bank of Ireland, Its Investment department is the leader in its field. 
It manages a wide range of funds on behalf of insurance companies, pension 
funds, units trust, chanties and private clients. Funds under management 
are in excess of £1,000 millions. 

IBI now seeks to recruit a Portfolio Manager who will monitor the perfor- 
mance of its unit-linked funds. The existing portfolio is in excess of 
£250 millions. 

The successful candidate will be expected to manage a wide variety of 
investments — international and domestic fixed interest securities, equities 
and other financial instruments. They will be individuals of high cali bre. 
They will also have an extensive knowledge of the financial services industry 
and their experience will probably have been gained in a merchant bank, 
insurance company or a stockbroker. A knowledge of Capital Gains Tax and 
statutory regulations affecting unit linked funds will be an asset The 
position will be attractive to an energetic, innovative and ambitious person 
who desires to live and work in Dublin, 

The salary for the above position will be extremely competitive and will 
reflect the im)>ortance of the position In addition we offer fringe benefits 
normally associated with a major financial institution 

Please write , in complete confidence, enclosing details of career to date to: 

Mr F. 3. Healy, 

Associate Director — Personnel, 

The Investment Bank of Ireland Limited, 

26 Fitzwilliam Place, 

Dublin 2. 


International 
Finance Executive 


Our client, a major international 
orga n isation, is seeking a Finance 
Executive to concentrate on arran ging 
finance for a broad range of major 
international capital projects. 

Reporting to the cSanunerdal Director 
and rased at headquarters .in London, you 

influentiadpgsona^r arrimr^p ^euriai 

flair in negotiations at top level You mist, 
of course, expect to undertake extensive 
overseas travel 

Probably in your thirties and 
appropriately qualified, youwflLbe a first 
dasj communicator with substantial 
relevant experience in areas including 
international fluid raising, business 
investigation, market analysis, corporate 
lending and asset-based finance- rour first 
band Knowledge will also cover ECGD 
operations, government support facilities 
and international development agencies. 


A salary that folly reflects the 
importance attached to this appointment 
is freely negotiable. Benefits include a 
company car and expenses and our client 
also offers very attractive long term career 
prospects. 

Please write in the first instance, 
enclosing a copy of your full c.v., to 
Confidential Reply Service, Re£ ASI 9258, 
Austin Knight Advertising limited, 
London WU IDS. 

. Applications are forwarded to the 
client concerned, therefore companies in 
•which you are not interested should be 
listed in a coveriralettertotte' 
Confidential Reply Supervisor. 


Austin 

__JpKni 0 f. 

" Advertising 
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Michael Page 

Recruitment 

Consultants 

The recent merger of Addison Conununkatioos 
and Michael Page Partnership has crea ted 
Addison Page a substantia! , broadly based cotpOF- 

ate and financial mrnrniinifariO M group WW® 

services encompass executive sdectk m# ref it- 
ment, employee communications, advertising, 
des ign , marketing and public relatio n s. 

We wish to appoint several new consultants inB> 
nuf KnwiiiTBB and Industri al/Commerrial recruit- 
menc divisions. Candidates should be graduates, 
aged 25-35, articulate, presentable, ambitious 
and capable of reaching a management positron 
within the group in 2 years. A releva nt accoun t- 
ancy background is g^wiB'al and an appropriate 
qualification would be of interest. 


basic salary, quarterly bonuses, an employee share 
scheme, privatehealm care and a c ompan y car. 

For further information please co nt a ct eidua* 
Peter Mortis or Andrew fobs oa 0l-4w 
0 442, or write to Michael Page Partne r s hip , 
31 SoutkamphmRon^ London WGlB 5HX. 



MidiaelRigeRjrtnersfaip 

International Recnritment Consultants ' 
Laodfla WindbarBriwol B &iw 8ag h «m Ma nt to tcr Lead* Qatffwc 
BnJMcfaNe w V j tk Sydney 
AmembtrcfiheAdd^lh&WCgrrnip 



SCRIMGEOUR 
VICKERS AND CO. 

FUND MANAGER 

Scrimgeour Vickers and Co., which is now associated with Citibank,- 
is a leading stockroking company with a reputation in the field of 
fund mnagament 

We require an additional Fund Manager to join the department. 
He/she will be required to assist in the management of the investment 
of pension and charity funds for our clients and will also be required 
to take responsibility for a number of these funds. 

Applicants should be well experienced in fund management and will 
prbbably be aged 40 +. They should have the presence to deal with 
all levels of staff within both Scrimgeour Vickers and Co. and client 
organisations. . 

This is a senior post within the department and the salary and benefit 
package will reflect its importance. 

Please unite, enclosing full curriculum vitae, tor 
The Personnel Manager 
SCRIMGEOUR VICKERS SERVICES LIMITED 
Regis House* King William Street, London EC4K 9AR 


Radenoch & Clark 

SENIOR MANAGER ~ 

PENSION FUNDS 

To£35,000 . 

Our the investment Management ami of a rnajcr British Bank, 

wefl positioned to take advantage at currant changes fri the Gfy 
Asa result of Te-txgrotedionand conOriuad expansion they ares 
an ffiqraienced Manage; probably in his/her 30k with a proven 1 
record in OK Equity portfolio ma n agement In particular; interested 
applicants wffl be able to demonstrate the sldfl ana personalty to Balsa 
successfully with dtents, to make presentations and to develop new 
business. 

TWs represents an excellent opportunity tor career progression within a 

prestigious and rCworcftig environment. 

CORPORATE FINANCE 

£16^500 -£35,000 4- Substantial Benefits 

We are acting on behalf of a number of dients who indude some of file 
Gttyi most successful Merchant Banks and Stockbroker. As a result of 
continuing expansion and development of their corporate services, 
they seek addffional Executives ana Manners to join their Corporate 
Finance departmaits. 

At executive level, wue twekxxne applications from SoBdtors or Chart- 
- . ered Accountants, aged up to 32, who are keen to make a offeerrnove. 
Experience of corpo rat e nnance related mattes# from a 1 practice stand- 
point, while an coutous advantage, is not essential but candidates vdl 
be expected to demonstrate an appreciation of the nature of the work 
involved. - 

Forthe Managerial posiflons, experience witttn a financial indftufion of 
m e tgers/aoquisfflonsaTvd/or new Issues work w essential- . 

1o discuss these positions or to find out more about our comprehensive 
range of opportunities in Merchant Banking. Stockbroking and Rmd 
Management please contact our Otyraeru i fa n en t re a red 
Robert Digby, Ori rtmi iier Ls iri w orSt imt CM u n L 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V6AU 
Telephone 01-6830073 


CAPITAL MARKETS 
INTERNAL AUDIT 

Excellent salary, ear and banking benefits 
The General Auditing Department of The Chase 
Manhattan Bank, NA, is responsible for auditing the 
rapidly expanding merchant banking activity in 
Europe- We offer a wealth of opportunities for 
qualified accountants and bankers with experience 
in merchant banking or stockbroking. 

We are seeking individuals with: 

★ three or four years post-qualifying experience 
in a major accounting firm, a merchant bank oar 
a stockbroker 

•jr university degree, MBAbighly desirable 

★ excellent written and oral communication 
skills; as well as the ability to deal with senior 
management 

Applicants are asked to call Shel 
ArnejQL, at ASB Recruitment on 248-0820, 
or send c.v*s to her at 52/54 Carter 
Lane, London EC4V 5AS. 

THE CHASE MANHATTAN BANK, NA 




International 
Law Specialist 


With an expanding, in-house fadlity for drafting the documents required 



of UK, US and EEC] 
documents, in* ' 


i will have a good 

to draft, check and amend 
at least one! 
to negotiate 

A competitive salary and benefits 
«eose send vour CV to- Mr. B. Johnson, 
Street, London W4. 


_ itionandtheablfay 
amend legal documents in addition you will be fluent in 
language (ideally Goman), will have the personal skills 
/ with clients and wifl be prepared fio travel as reatdred. 


DTiPsws ingest 


Williams deBroe 

RESEARCH -EUROPE 

We are a London firm of stockbrokers, w j^ 

Benque Bruxelles Lambert Brussels and Banqua Louis- 

Dreyfus, Paris. 

Research into European companies and stock markets is now 
one of our top priorities and we are seeking to recruit both 
experienced investment analysts and graduate trainees. 
Excellent dear written English and a good working knowledge 
of French are both essential. ™ 

Attractive remuneration packages are available but more 
importantly, this is a career opportunity for aeJfinotivatfna 
individuals.- v 

Apply in confidence to: 

Sebastian Scotney, 

Williams de Brae Hill Chaplin & Company Limited 
Pinners Hal), Austin Friars, London EC2P 2HS 
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«J®***ME CRED 'T MANAGER— £20,000 

Ralnaurenca r ®^uiro» a Damon wiib an In dapth knowledge of 

to iDnoar bI»« J”l7 out cio8fld account* with re Insurers with whom they 

Ingnos* — *? “Pwww*. rotating skill, personality, will* 

ability. The nn r*^ 8 lln ) ,ted navel anywhere In the world and leadership 

--^JKaa sejst * up a raam 01 t *° or ** 

Srt a*y OD.QOO plus Car. BUPA and Non-Contributory Pension 
Age Is lass important than axpadanca 

G. Hantlll FCA, ACMA, MBA (Harvard) 

financial CONTROL PERSONNEL ltd. 

St Giles. Lodge, ChaKont St Giles, Kudo. HW 4RZ 
(TeL 02407 429T) 

SPECIALISTS IN FINDING FINANCIAL PERSO N N EL FOR 
INSURANCE ENTITIES 


hypobank, a leading german commercial bank 

k BASED IN MUNICH 

*S CURRENTLY SEEKING TO RU, TWO POSITIONS 

Senior Credit Analyst 

candidate will have at least three years' experience 
“W™ anA - P^fcrabty 'oa an AIB. 

tion inr < ?Mrfl n S DO, ^!" d S? crB<,tt aaelyeie and ell types of docurnenta- 
Genel5r2.ni SL docuTT1 *" lat * on eaaemial. A knoweldge of 

Credits/ Loans A dmin. Clerk 

experience within Docummtmv Credit* area and 
kn , 0,w1e °g e Of Loans Administration. 

S™. oeflffi W paefcss* Includes non-contributory pension, private 
neaith scheme and low-interest housing loan 

SVeo» writ* enclosing CV ten 

M HYPOBANK. AG 

Budtlerabory House. 3 Queen Victoria Street. EC«! BHA 
Write Bar A9I03, Financial Times 
_ 10 Cannon. Street, London EC4P 4BY 



GENERAL MANAGER 
(Managing Director Designate) 
RECRUITMENT CONSULTANCY 

circa E20K basic+car+commission 


Hestair Management Services is already one of the UK’s largest 
recruitment companies with 94 operational branches in 64 locations, it is a 
division of Hestair Pic, a unique engineering and consumer products 
company. 

Budgeted expansion plans now demand a young (28 to 40) recruitment 
professional with at least five years experience in accountancy/finance 
recruitment, to head our Accountancy division. 

To match our requirements you wilf need in addition to the consultant's 
entrepreneurial flair, 

« Accountancy/Financial qualifications 

• Sales and Marketing expertise 

• Managerial experience and ability of a high calibre 

in return we offer an unrivalled career opportunity with the full financial 
and technical support of a perceptive public company. 

Please write in the first instance enclosing a 'brief C.V’ to 
LS. Wilson, Director; Hestair Management Services Ltd, 

1st Root, 60 Charles Street; Leicester, LEI 1FB. 


UNIT TRUST 
SPECIALIST 

to develop a new department 

We have recently created an International Unit Trust Selection 
Service and require an experienced person to run it. 

That person will be able to form an investment approach based 
on the potential of the leading economics or the world and the 
individual sectors within those economies. They will also have a sound 
know ledge of the major Unit Trust Croups. 

This is an exciting opportunity to develop a new department 
within a leading firm of stockbrokers whose future is assured. 

There is no age restriction and senior individuals are 
encouraged to respond. 

All usual benefits also include an attractive living and working 
environment and the benefits oflow taxation. 

Please write in the strictest confidence enclosing a full c.v. to 
R. L Margot, Managing Director. 

Buckmaster & Moore (I.O.M.) Ltd 

MEMBERS OF THE STOCK EXCHANGE 

3 Athol Street, Douglas, Isle of Man. 


bm 



Citibank is expanding its marketing 
activity in Asia and this has created an 
immediate opportunity to join our International 
Private Bank in their new premises in Berkeley 
Square, London- WL 

As a pmate banking professional 
focusing on the Asian market yon will . 
deputise for the Unit Head and sell a wide 
range of banking and investment services 
to high net worth individuals. You will need 
to have a strong background in credit 
and be foxnihar with securities and other 
investments. 


We expect you to be fluent in Cantonese 
and ideally Mandarin as wen. 

This is an excellent opportunity to join 
a successful, expanding unit and an att r ac tiv e 
compensation package with the usual bank 
benefits will fully reflect your experience and 
qualifications. 

Please write with full personal and career 
details to Miss Hanneke Frese, Personnel 
Officer, Citibank, 335 Strand, London WC2R 1LS. 

CITIBANK** 


Taxation Manager 


London. 


£25,Q00, plTC Banking Benefits 


Our cheat is a major bankmg group with worldwide interests- An 
interesting opportunity has arisen m due central finance division of the 
group for an ambitious tax professional who can offer experience and an 
understanding of banking. 


mier- 



aspects of the bank’s operations, and to present ^ 
management. 

The requirement is for the AUT qualification, a chartered accountant 
or a EM. Inspector of Taxes, with a preferred age of between 30 and 35. 
Applicants must possess international tax experience. 

The remuneration package is most attractive and the salary is negoti- 
able according to background and e x pe rie nce. 

Please write to Af.J.K Ping enclosing a detailed curriculum vitae and 
quoting reference F345P > at Ernst & Whinney Management Consultants, 
Becket House, 1 Lambeth Palace Road, London SE1 7EU. 

Ernst & Whinney 


International Securities Sales 
Executives 

For these positions, with a major international investment bank, our clients 
need people with a proven trade record in both UK and LS intsftutiona! sales 
markets. 

With a degree, and preferably an MBA or equivalent professional qualification, 
you wlH have spent at feasts years with a major Investment banking organisation, 
in return, a competitive salary and benefits package wjflbe offered. 

P/ease send your CV to: Mr. R Johnson, PBt, 3 T 9-327 Chiswick High Sheet, 
London Wd. 





MARINE 

LAWYER 

We are a sendee company based In Central London 
providing technical expertise and management for 
associated overseas companies. Candidates for the 
pogifily be members o£ the Greek bar. They 
should have at least five years of dixectly-relevant 
experience. The post involves frequent European 
travel. Candidates must be fluent in Greek and 
ijC giigh and knowledge of other European languages 
would be an advantage. Preferred age Is under 35 
man. Salary and benefits package commensurate 
with die requirements of the post 

Please apply, with curriculum vitae, to; 

Box A9104, Financial Nine s 
10 Cannon Street, London EC4P 4BY 


appointments advertising 

APPEARS EVERY THURSDAY 

Rate: £37 per single column centimetre + VAT 


MIKE POPE & 
DAVID PATTEN 
PARTNERSHIP 

BANK RECRUITMENT 
CONSULTANTS 

FX and Deposits Dealer 
(27-33) to £25,000 

Money Market Dealer 
(25-35) to £23X00 

‘Admin Manager (Personnel 
and Admin ) (35-G) to £20000 

Aut Company Secretary 
(28-35) qualified to £17,000 

Spot Cable Dealer 
(C05) - to £15,000 

Senior Loans Admin 
(26-35) to £15,000 

Credit Analysts 

(22-26) to £12,000 

Junior Spot Dealer 

(22-24) to £10,500 

PLEASE PHONE 
MUCE POPE OR 
DAVID PATTEN 
01-247 0053 

Bank Chambers, 2 nd Boor 
214 Bbbopsgate, London EC2 




EVANS 

RECRDITMENf 

SERVICES 


liner Concourse; 
Liverpool Street Station 
London EC2 

Exp. Overseas Rights 
Clerk 

£10.000 plus bonus, LVs 

Exp. International 
Settlements Clerk 
£12,000 pins bonus, LVs 

Exp. Bearer Clerk 

£10,000 plus bonus, LVs 

Exp. Gilt Settlements 
Clerk 

£10,000 plus bonus, LVs 

Ring Mrs J. Edmunds 
377 5266 



CITY 


RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EC3IV1 1 MH 
Tel: 0*1 -588 35SB or OI-588 3576 
Telex Mo. 887374 Fax Mo. 01-638 331 G 


A limited number of key appointments which will attract the best industry talent 
Prospects for further advancement are excellent 

PORTFOLIO (MANAGERS 

FLEXIBLE AND COMPETITIVE REMUNERATION PACKAGES NEGOTIABLE 


THE INVESTMENT DEPARTMENT OF ONE OF THE LARGEST MUKTI- NATIONAL INSURANCE 
GROUPS. LOCAL FUNDS UNDER MANAGEMENT IN EXCESS OF £4 BILLION. 

Our client, now at an accelerating phase of Its planned expansionary development, is searching the market for fond 
management talent on several levels. Applications are invited from experienced UK. and International Equity Portfolio 
Managers with noteworthy records of achievement and a relevant degree or professional qualification. The selected 
candidates will join a team with a respected and competitive track record, and win be exposed to, and liaise with, major 
companies and their advisers at the highest levels. As becomes a leader in the Investment Industry, a critical balance between 
longterm aspects of funds under management and their short-term performance will need to be maintained. Essential 
qualities are flair, self-motivation and initiative, plus a willingness to benefit from and make a major contribution to decision 
making In a sophisticated environment Initial remuneration packages will be flexible and tailored to attract the best talent 
available atwhatever levels. Other benefits include subsidised mortgage, corrtributoiy pension, free Rfe assurance, assistance 
with removal expenses if necessary Applications in strict confidence under reference PM/17023/FT win be forwarded 
unopened to our client unlessyou Bst companies to which they should not be sertin a coveringletter marked fbrthe attention 
of the Security Manager CJRA. 


An opportunity to progress to senior management in Correspondent Banking 
or other key marketing areas in 24 -48 months, 

MARKETING EXECUTIVE - CORRESPONDENT BANKING 

-FRENCH SPEAKING 

LONDON £25,000 - £32,000 + MORTGAGE 

MAJOR INTERNATIONAL BANK -ASSETS M EXCESS OF U.S. $60 BILLION 

We invite applications from candkJates, aged28r36, who arefluent in French and who have acquired a minimum of 3 years 
practical experience with an International Bank as a member of a marketing tean^ The successful candidate wl be 
.responsible for liaising with managers of Correspondent Banking in 200+ banks covering France, Italy, Switzerland, Spain and 
Portugal fo addition to makrtaWngesdsting correspondent relationships, he/she win perform a key role in promoting and 
developing the Bank’s services covering account balances, volume of LG's, collections, payments, courier services and other 
specialist areas. Up to 30% away travel will be necessary. The capacity to relate to and communicate with senior bankers In a 
lucid and commercially positive manner is important Initial salary negotiable £25,000 -£32,000 + car, subsidised mortgage, 
share option scheme, non^»ntributory pension and fife assurance: Applications 'm strict confidence under reference 
MEC17047/FT,wtt be forwarded unopened to our Client uni ess you list companies to which they should not be sent in a 
coveringletter marked for the attention of the Security Managier-.CJRA. 


CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET; LONDON EC2M INK. 


ORGANISATIONS REQUIRING ASSISTANCE ON RECRUITMENT— PLEASE TELEPHONE 01-628 7539. 


Investment Analyst 

An International Company In the City is currently 
seeking a person with approximately two years analytical 
experience, to jo in its Investment Department. 

The posr initially is for an Investment Analyse on 
European Portfolios (amounting to £100 million) but it is 
anticipated that the successful applicant will assist in the 
management of the portfolios after a short period. 

Competitive salary plus excellent scaffbenefics. 

Please reply in writing, enclosing a copy of your 
curriculum vitae to: The Company Adviser; A. Ramage, 
Streets Advertising limited, 120-12Z Seymour Place, 
London WlH 5DJ, stating clearly any companies to 
which you do not wish your application to I 



Advertising limited 

T20-1225eyrnourWa(a London VVIH50J Telephone: 01-7237090 


A direct line to the 
executive shortlist, 


ImaBMch the ogariaatlons p e cIagg tnfllnttecoriidenttalpionKitlQnof Senfar 

BeecaUvu. 

cfents do not need to End vacindes (rappyfeappointniaNi. 
totaBaec'* quafiBod^redeBatatafL and access to ncr 100 unadvertlKd , 
vacancies perweelc; enable new appointment at senior fevokto 
be acMered capl*%. atvd confideteteSy 

Rramutut^yapixatofy 

me t t toff tak p hone 

London OL930S04U7 B Chains Cross R4WC2. 

Birmingham 021-025648 Tl* Rotunda, flaw Street 
Manchester 061-2368409 fittfimer House. RwBcner Street 
Bristol 0272277315 30 Baldwin Street. 

Edmburgh 031-2265680 47a GeotgeShctf. 

Leads 0632-450243 12&P»u& Street 

The one who stands nnt' 


InterExee 



MEDIUM SIZED MIDLANDS STOCKBROKERS 

Wishes m make a senior appointment within k* expanding insti- 
tutional department. The successful applicant should be able to 
demonstrate enthusiasm and ability combined with previous 
experience. 

Wmm reply to Box A 9106, Fioanchi Times 
10 Cannon Street, London EC4P 4BY 




PE=l 


Our cflents, a leading aitemational Investment bank, are now seeking the 

foDowing people: 

Traders 

in a wide range of securities, you will be educated to at least decree 
level, preferably with an MBA, and will be able to demonstrate your ability to 
succeed in a high pressure environment, in addition, you will be fluent in at least 
one foreign language and wfll, almost certainly, have had experience with a major 
balking organisation. 

Analyst - Arbitrage and Trading 

Working closely with our dients, trade’s and arijtaage specialists, you will be 
using a range of analytical techniques to evaluate Eurobonds ami other securities, 
conducting pricing studies on vanous products including foreign exchange options 
and futures. 

You wiD. therefore, be a graduate, preferably an MBA with a good understanding 
of market technicalities ana soured trailing in business related computer 
applications. This training will have given you specifier r 

languages, including PL/1, and the use of financial m« 

Lotus. Ideally, you wfl have a working knowledge of a ! 

International Capital Markets 
Specialist 

Di this position, you wffl be dealing with cross currency securities in 
international markets as well as other tedhnicaUy sopMstfcated instruments 
including foreign exchange options, interest rate options and warrants. You wfll also 

be concerned with hed£ ' J 

new products, such as i 
anomalies. 

AeraduatePreterabiyanJ _ r __ „ . 

a specific knowledge of the aoreas mentioned above and particular 

_ T j in the field of economic analysis. A familiarity with Asian and Par Eastern 

markets and the ability to converse in at least one foreign language would also be 
advantageous. 

eami fl nm o et i t i vpsriaiv and benefits packages. 

p ChiswickHigh Streep 


15r1PM’s Largest 


CITY 

A VACANCY HAS ARISEN 
FOR A TRAINEE BROKER 

The successful applicant will 'be 
aged 23 plus and of a smart 
appearance. No previous experi- 
ence necessary as full training 
will be given. 

For a confidential interview ring: 
NIC UGLOW 
on 01-283 2942 


GENERAL MANAGER - COMMERCIAL FINANCE HOUSE 
Internationa! Factors (Ireland) Limrted, a successful Debtor 
Financing Company, plans to open a subsidiary in the South ' 
East of England and is seeking a General Manager for this new 
and challenging opportunity. 

Applicants should have had suitable experience in the Debtor 
Financing industry. 

Please write in total confidence with a full C.V. to:- 
The Personnel Manager, 

International Factors (Ireland) Limited, 

Hume House, Balfsbridge, Dublin 4. 

International Factors (lreland)Ud 

— ■ A BANK OF fflEUMQCnOU? COMPANY 


i 
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Accountancy Appointments 


Financial Director 

for 

News (UK) Limited 

News (UK) Limited needs no introduction as one of the most exciting 
developments in the newspaper industry. The company has been 
formed to publish the new seven days a week national newspaper 
planned by Mr Eddy Shah. A high calibre Financial Director is required 
for the management board. 

Reporting to the Chief Executive (Mr Shah), the Financial Pjrectqrwiil 
have complete responsibility for the finance functiontogroier wi th 
significant administrative duties. The majorfeatures ofthe job will reflect 
foe corporate objective to create very quickly a major national 
newspaper business generating substantial profits and a large positive 
cash fldw. 

An outstanding accountant is sought who currently occupies a senior 
financial post in industry or commerce and is accustomed to worrang in 
large organisations experiencing rapid growth and change. Exp erience 
must include corporate finance and familiarity with sophisticated 
computerised systems. Personality must suit a tough and innovative 
environment Age around 40. 

Remuneration: £45,000 plus executive car and other benefits. Relocation 
assistance where appropriate. 

Location: Warrington. 

Please write in confidence to M D Beaumont Partner (ref F393). 


Thomson McLintock 

Management Consultants 

Devonshire House 36 George Street Manchester Ml 4HA 


CHIEF ACCOUNTANT 


£18,000 + car 


North West 


Our client based in a modem specially designed plant in the North West is a 
leading supplier of graphic reproduction services to the printing, packaging and 
advertising industries; 

In order to support the substantial growth planned following major investment 
in the latest technology, the company wishes to recruit a qualified chartered 
accountant to take full responsibility for the accounts department reporting to 
the Managing Director. 

The successful candidate will have had at feast three years' post qualifying 
experience with a major industrial concern. Experience of the printing or tin 
allied industry is desirable but not essentiaL Candidates will be asked to 
demonstrate a willingness to become involved in foe overall management ofthe 
company, an acute commercial awareness and knowledge of computers. 

The remuneration package includes a salary of around £18,000, a car and a 
generous pension scheme: Relocation expenses will be paid if required. 

Applicants are invited to send a full career resume, including salary history and 
day-time telephone number to Steve Ranger, Executive Selection Division. 


Touche Ross 

The Business Partners 

Abbey House 74 Mosley Street Manchester M60 2AT Tel: 061-228 3456 


r 

A 


Congratulations 

Newly Qualified 
ACCA/ICMA 

C. London c,£ 15,500 

Having qualified, you now have possibly your most important career 
decision to make. Where to employ your qualifications to best advantage? 

Our client, a major force in high technology, can offer unrivalled 
opportunities for career development to young accountants. 

Rapid expansion dictates that skilled, positive finance men and women be 
prepared to shoulder extensive responsibility from day one. Opportunities 
exist in both financial and management accounting functions and job 
specifications will be tailored to optimise vour qualifications and ensure 
your success. 

Contact Patrick Donnelly on 01*222-5169 quoting reference FT/77 

The Finance Index 

Financial Recruitment Consultants 
1 1 Palmer Street London S\V 1 H OAB Tel: 01-222 5169/1181 


FINANCIAL DIRECTOR 


TOUR OPERATOR 

Our client is a major specialist 
tour operator, the largest in its 
field, with turnover of £30m from 
its well-established brand names. 

Due to complete reorganisation of 
its management structure, they now 
wish to recruit a Financial Director. 

Responsibility for all aspects of 
financial management, and reporting 
only to the Managing Director, the 
post will also hold the responsibility 
for the financial aspects of continuing 
active expansion plans. 

M orffin Brown 
wHaynes 


LONDON 

A strong personality, and the 
ability to communicate at all levels, 
is an essential prerequisite. This 
will be a stimulating role and 
demands stamina, commitment (this 
is not a 9-to-5 job), a high degree 
of commercial acumen and the ability 
to ensure that corporate objectives 
are achieved. 

The salary package will be highly 
attractive and will include a motor 
car. 

Please send, in complete confidence, 
a comprehensive career resume, 
including salary history and recent 
photo, to: 

Vincent Mountain 

Morgan, Brown & Haynes 

S9 Fleet Street, London EC4Y 1EB 



Credit Manager 

£20,000- £25,000 Edinburgh 


Lloyds Bowmaker, one of the UJC’s 
leading Finance Houses and a member 
of foe Lloyds Bank Group, provides 
instalment credit n«d teasing to 

customers through a number of 
operating Divisions and an extensive 
Branch network. 

R e port i ng to the Credit Director of the 


Branch network. 

—AD Credit support (unctions 

grinding quality and npni nriw; 
control. 

The successful applicant will be aged 
35-45, with a strong background in 
Accountancy and/or Credit 
Ma na ge m ent. Previous experience in a 


Company's Retail Finance Division, this senior management capacity in a finance 

-- ^ i- =— L. - 1 1 - ,n ■ 


is a new position where you will assist 
him in planning ami managing Credit 
operations to ensure that. underwriting 
dealer funding awl credit control 
functions meet Divisional profit 
objectives. 

You will be in charge of approximat e ly 
50, mainly specialist; staff and 
responsible for — 

— Underwriting within your own 


house or in banking will be an 
advantage. 

The position carries an attractive range 
of fringe benefits including house 
mortgage subsidy, profit sharing and 
personal loan schemes after qualifying 
periods, a co n t ri butory pension scheme, 
and a company can 

Applications providing full details of 
salary and career to date should, be 


authority in respect of stocking, retail forwarded to: 

credit, leasing and Mock discounting.. A D Orr Ewing, Personnel Manager; 
— The overall underwriting standards of Retail Hraace Division, 

the Department including monitoring Lloyds Bowmaker Finance Group, 
the-underwriting and rating Finance House, Orchard Brae, 

disciplines exercised within the EDINBURGH EH4 IFF. 


Finance 

Director 

c£20,000 + car • Manufacturing • Home Counties 

a turnover of aroundfciO miffion. manufactixing 

As a member of the board, ihe Flnanoe Director wa-be expected to mate a corporate 
contribution to the profitable development of the company. 

The position reports to the Company Managing Director with a functional responsibAty to 
the Group Financial Director 

Appfcants should have substantial senior management experience, gained in a 
manufacturing environment 

Preferred age is 30-45 and prior experience should hwe Included sophisticated costing 
techniques, monthly management reporting and ftoancial assessments of capital 
projects. Experience of computerised accounting systems is also necessary. 

Benefits include BUPA, fife assurance and pension fadttss. 

Please yptftin confidence, with a brief, relevant c-u. te.MrC A Brown. ... . «•; - • • ■ 
Group Pwaannel Manager, John Holt Group Ud, 380 IncRaBuaifiigs, Water Sfreet. 
Liverpool L20QF. 

JOHn HOLT GTOUP LTD 


ISSouth EdstThamesSS 
Respond Health Authority 


Director of Finance 

(Up to £26,241) 


The South East Thames Regional Health Authority 
has submitted a general management struaue to 
the DHSS for approrei This identifies a need for a 
finance Directoc vibo an aduise the Regional 
General Manager and Health Authority an aO 
financial mdU ere to ensure the mast creative and 
cast effective use of finds within the Region 
(E800 mflfon revenue ana £50 maiian capital 
1985/6/. 

In addbion to pnwdrjg financial aezounting and 
audft service^ your other major respensfoifities 
would include developing finding pofides which 
promote the impiernernadon of health care poldes; 
determining revenue and capital allocations to the 
Region's 15 Districts and to the Regional Head- 
quarters; monitoring the use of chose 
allocations and developing the finandaf 


aspects of management and Aicsl budgeting 
throughout the Region. \bu would also ha* 
respcns fc ffi i y for the poky development and 
mjna ge nxa tt of a cotnprebengwe Regional Stppfies 

The pen onvre se e k wB b e professoral? / qualified 
and have exiensiuefiriandai management eperienoe 
and be able to provide profess io n al leadership to 
senior finance staf f tf roueflout the Begioa 
Salary subject to review by the DHS& is currently 
negotiable to £26241. 

Appfcation forms maybe obtained from the 
Hssonnef Department South East Thames Regional 
Hearth Authority Thrift House. GoBngtonA^enu^ 
BeahSf-on-Sea. East Sussex tet 0424 222555 ext 
3W6. 

CJoang date: 6th September 198S.Rtt560. 


CORPORATE DEVELOPMENT 
AND PLANNING 


Recently Qualified C.A. 


c.£1 5,500 + Car 


Our CBent, a profitable and progressive international manufacturing Group, (T70a£600m.), seeks 
a recently qualified Chartered Accountant to join their smafl and doeety integrated Corporate 
Head(*jartersonthe western outskirts of London as a member ofthaCorpwateDwetotxnert 
and Planning Department Responsibilities will embrace corporate plareitog, nvesfigatons and 
acquisition studies. - 


professional examination record. They should also have the maturity and personaBty to relate to 


L i , , I, , JH 




Top Executives 


Chief Accountant 

Top management team in 
new media enterprise 

Ca bl fl el is a powerful new force in cable television, 
backed by the joint resources of the Ladbcake 
Group, Comcast Corporation of the USA, and Legal 
and General Insurance. It has already been awarded 
the cable television licence for the London Borough ot 
Ealing: and is about to embark on the first exciting 
phase of building a cable television system which will 
ultimately serve 100,000 homes within the borough. 

This position is for an ambitious, young Accountant 
to join the Chief Executives Management Team, with 

departmental responsibility for the accounting and 
administrative functions of the Company This is a. 
high-profile role, providing foe opportunities to 
influence and develop computerised accounting 
systems and financial reporting procedures - virtually 
from foie start of our operations. . 

Candidates will be folly. qualified pro fes sionals with at 
least two years commercial experience and a good 
background in foe development of computerised - 
systems. In t erpers o nal skills to deal with' people at all 
levels within the organisation are essential 
requirements. 

Comprehensive benefits package includes an 
attractive salary and company taxi' 

Please send foil CV including current salary to: ‘ 
Personnel Controller, Ladbroke Group PLC, Chancel 
House, Neasden Lane, London NW10 ZXE. 


wsisirara 


COMMUNICATIONS LTD 


Ifedmology 

Reporting 

Essex to£25P00+car 

Our clients are a major UK manufacturing 
group with a £b01ion+ turnover and interests 
worldwide. They wish to appoint a qualified 
accountant to head a small team co-ordinating 
all . board reports, making use of advanced 
information systems and sophisticated co m p u te r 
support •• 

Aged in your thirties, you w$ possess central 
staff experience gained in a major group, including 
multi-currency management and statutory 
consolidations. This is a key role in group 
information and control and for group contribution 
to UK accounting policies and practice. Prospects 
can include line contxoilership. 

For fiill job description write in confidence to 
Mark Lockett at JC&g Selection Consultants, 
104 Maiyiebone Lane, London W1M 5FU, 
showing dearly how you meet our dienfs 
requirements, quoting refi 9100/FT. 



• •• •johnConrtis andRtrtners* • 


FROM AUDIT TO 

ACA 

INTERNATIONAL EXPLORATION 

As a result of the merger between Kuwait Foreign Petroleum 
Exploration Company and International Energy Development 
Corporation we are seeking a recently-qualified Char tered 
Accountant to join our finance team. 

As a member of a small professional group you will have 
three Important responsibilities. You will prepare specialised 
financial statements for submission to third parties who hold 
net profit interests^ in our exploration concessions. You will 
assist In the specification of systems designed to 
Internal control. You will be responsible for reviewing 
compliance with systems and procedures. 

You will probably be in your mid to late twenties with tip 
to two years post-qualification experience In industry Ji 
would be preferable, although not essential, if this experience 
was in the oil industry. You will be f amiliar with the use of 
computerised financial systems. 

You will report to the Manager of Financial Reporting, except 
that in relation to your compliance function you- will report 
to the Chief Financial Officer. You will be based in EweLL 
Surrey, hut you may be asked to work in London as our 
business expands. Some international travel mav be 
required. 

A hlghly-compedtive remuneration and benefits package will 
be provided. 

Please reply frt writing with brief career and personal details 
to: 

Jill Pungate 

XEDC 'SERVICES (UK) LTD. 

Lower Mill, Kingston Bo ad, Ewell, Surrey Km 7 2AF 
Telephone: 01-394 1711 


earning over £20,000 ayear 

1 ^ E «««ivesporiaE 5e sin rotvingfoe 

top executives. The Minster programme, tailored to your individual need; and 
managed by two or more Mrrners-is vnur moct efftwthmmiit. <*■ , 


are never advertised. — ’ ,u “ io mose oeacr oners,75«?b of winch 

feSSSjS.° f " Ca8; many Wue chip comjania retain our services in 
Telephone or write f or a prriunluary discussion without obligation— or cos t. • 

MINSTER EXECUTIVE LTD 

28 Bolton, Street. Lon don W1Y 8HB. Tet 01-493 1309/1085 
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Accountancy Appointments 



FirmricudM 

-Lwuton c£20,500+bawki)ig benefits 


L 


loyris 


-Ijraangareofitting a challenging and rewarding career to a bririrt 

■ccocmca nc to o possesses tfasnecesBaiyakinB to 

anagenjent accounting function. 


woo possesses the necessj 
— t* 1 ® Management accounting functxm. 

position woxdd Bait a graduate accountant in his or her late 2 Qb -with 
of the C ^t^K ! „ri ta3catao °’ fore castin g and bodgetmg. Whilst an appreciation 
^ treasury ma n a gement would be an greater 

b^^yandto 

the Upytla Bank group, projects and the remuneration 
Dackaae a» excellent. The opportunity easts toaevelop your career with the 


private medical care. 
If a career in 


— J A. Whitaker 
hjxecotive Selection Division, 

Pace Waterhouse, Southwark Towers, 
32 London.” - - — 


footing reference MCS/503B/A. 


\\ '■ i 



Chartered Accountant 


City 

to £17,000 & benefits. 


Our clients are a small, profitable and independent 
research house providing unique statistically based 
investment and financial analysis services to leading 
merchant banks, industrial co m p a n i es, fund managers 


Chartered Accountant to develop their microcomputer 
based services to clients. The strengths of the business lie 
in its products, services and academic research base. 


■> a 


first time examination record, substantial 
and developed interest in microcomputer 
The appointee will work closely with - the MIX 
expandng this side erf the business. Personal qualities 
should include self motivation, organisational ability, 


to 


analytical and communication dolls. The com 
offers an exceptional rewards package geared 
the most able. 

For full job description contact in confidence Mark 
Lockett at JC&? Selection Consultants, 104 Marytemne 
Lane, London WlMSFU (01-935 9011), showing dearly 
bow jxm meet our clie n t’s requirements, quoting ret 



••••John Conrtis and I^rtners###® 


INTERNATIONAL COMMODITY 
TRADING COMPANY 
RASED IN THE CITY 


CREDIT DESK 
ASSISTANTS 


Salary £14,500 — £16,000 phis Benefits 


We are currently seeking to recruit two Credit Desk Assistants 
to assist in the control of Credit and Exposure arising from 
an expansion of the commodity trading activities of oar 
London Office. Duties will include review and evaluation of 
information on customers; monitoring of physical contracts; 
ad hoc projects in credit-related areas; haiaon with traders 
and preparation of reports for management. 


Anolicants should be aged between 25-34 and have a sound 
2£5S£ff knowledge (AGA, ACCA finalist or aroiteble 
hanking background). Previous credit-related experience 
would be a distinct advantage. 


Interested applicants should apply in writing with 
curriculum vitae to: 


a foil 


Bos A9105, Financial Times 
10 Cannon Street, London EC4P 4BT 


financial manager 


V~. na ■xoandlna a roup involved tn the ofahom subs « end sahmga Industry 
^!JLToMhend and Imaginative Financial Meneper. Thhi individual should 
Qualified Charts rad Account*** with at but three yun' bastaus 
^ .. h. unahU nf nnr nnlv oMtrelnM tM fiCCOUMa fit thfi 


ka ■ aufiiiuod cnirwrw — — • ' — ~ "ITT 

00 .AZ-n Ha Should be capable of not only eontroIRna the accounts of the 
fJfSiwouD companies for which he will have the ultimate maparwlbtity. 
lhW JluT one hond. hut also tor gmnaral fund mialno purposes, be able to 
uaiae with the company-* varied Inveawa on the other hand. AHhooftb he 
in ha baaed in Aberdeen he should a Wo be meparad to spend a fair 
JoUniw * W “ ri ““ oway ' ,B *• B roup *“a4 Mt » iD tdfWon. 


Salary com men sn rata whh experience 


AppOemntM should apply w M curriculum vfeae to: 

Managing Director 
CONSORTIUM SALVAGE* LTD. 

134, Lets Road, London SW10 OR/ 


financial accountant 
management accountant 

Quorum |^ta ntl^l^rwtti^as 1 *^^? the” nac^ for !■ 

*> PrOVid * flnanotal ' 

will manage the daruHtay accounting 
Treasury functions. m -or m detailed monthly manaon 


JJL 

Two 

and 


and 


Tub Financial. 

T-a-uryfunct-- untlnl ^ |t ^pare detailed monthly aanagament 
performance analysis «d otter nausement 


accounts, ouogm-. . 

Infonnatmn. . tonJ vyorWno and have sufficient Initiative and 
^ppUmnta eystam*. controls and the quality ^information, 

aaperiento » ' k fitirtto a small effsrawu* maaagwmt wm who 
Yo “ dZdi?eiSd »U» continued growth end wceeap « ffca Company. 
ar ° plasm apply in wrftm®. with tvniaulum vtt as, tot 

Th* financial Pirtow 
QUORUM UNITED 

Egbon Goto. Wert P«tway, Andorer, Hratfc, SP10 3tf 


NEWLY QUALIFIED 


ACCOUNTANCY 

APPOINTMENTS 


The Finuicml Times has 
arranged with tha Institute of 
Chartered Accountants to pub- 
lish a list of those candidates 
who were successful in toe 
recent Part II examination. 

We propose to publish the list 
in our issue of Thursday. Sep- 
tember 26, which will abo con- 
tain several pages of advertise- 
ments under toe heading of 

“ Newly Qualified Accountancy 
Appointments.’' The advertising 
rate* will be £37.00 per single 
column centimetre. Special posi- 
tions are available by arrange- 
ment at premium rates of £44.00 
per see. Newly Qualified 
Accountants, especially Chan- 
to red, are never easy to recruit 
i’t miss this opportunity. 


For further details 
Please telephone: 


Louise Hunter 
on 01-248 4tf4 


Financial Times 


EUROPE’S BUSINESS NEWSPAPER 


YZ 


X31llllfeS 


Financial Manager 

City 


c. £20,000 + Mortgage + Benefits 

Our efient is a leading Insurance groip with esadting development plans to cater tor the increased 
demand for wide ranging financial services. 

The main thrust of ttts development will be through their Ufe efiviston which already produces over 
£600 mfflton p a in inv est m en t and premium income. 

Reporting to. and working dosefy with, the cfivfstonal Head of Finance, the successful applicant wffl 
supervlsealBamofl5re5ponstofelOTtltowhoteoftheflnandaIacxxwrttogflinctkxi.However.lt 
should be stressed that the day to cfey routine is currently wen controfled and so the skffls sought will 
be those concerned with the development of financial and management reporting systems, staff 
motivation and axnmencial judgement Consequently, the Weal candidate wm have gained 
experience (either within co m merce or pubfic practice) of Insurance. fa w estmeiH or of financial 
institutions. 


Prospects are exce&ent and are not restricted to^ this initial field. In ackfition to the base safety, ^ the 
parage offers generous benefits mduefing subskSsed mortgage; non-<Dntributzxypen^oa fife 
assurance and P.HJ: comp an y car scheme; BUPA; etc. 

Please write, enclosing a career/salaiy history and day-lintoteiepihorto number to Bfchard Norman 
PCA, quoting reference 1/2316. 

EaiA Mmmaeemnt Pnomel Ltd. 

Hatton House, 20/Z3iWbara. London EC1 If 2JD 
Tbtephone; 01-242 7773 (Z4 boor). 




Finance Director -Designate 


Manchester 


c£20,000+car 


f 


G 


• moving business 
orientated ~ 


nrdient, a 
£20m in a 
commercially 
Designate. 

Hie pnatinn . represents a first ebigg career 
Directorship within eighteen months based on 
Reporting' to^ the Mtmaglng Director, the 


_ group with a turnover of 
the retail sector; wishes to appoint a 
as Financial Director - 


l eading to a Financial 


successful applicant will assume 
reporting activities. As a key member 
to contribute to tha co mmercial 
Group and to develop the existing 


of the management tram, he/she will be 
management and continued rapangjnn of 

nJatims with fn uwviiil jnB h*taitinn» and wlviawf. 

Candidates, aged around 30, should he able to demonstrate a back record of proven 
turhniflRf e xpe r ti se which has been followed by recent achievement within an industrial 
environment. They anil also need to demonstrate presence, personality and strong 




An attractive salary and benefits package is offered. Relocation expenses will be 
provided if appropriate. Please write providing full details, and quoting reference 
FDS590to> 

Roy Davies, 

Executive Selection Division, 

Price Waterhouse. . . 

Yuk House, Tbrk Street, 

Manchester M2 4WS. 



J 


APPOINTMENT OF 
ACCOUNTANT/SECRETARY 


HARTLEPOOL TRANSPORT UNDERTAKING 


INTlUli SALARY RANGE AS CHUtf ACCOUNTANT 
£Z5,111-£1MM 

SALARY RANGE FOR SUCCESSFUL APPOINTMENT AS 
COMPANY SECRETARY 


£17,500-£19 f 000 

Applications are invited for this SENIOR MANAGEMENT POST within the Hartlepool 

T nmq wrr T InderttMntL 

The successful applicant wiR be responsible to the General Manager lor the full financial 

w or kin g Of the Undertaking. 

Tiy. T w»«iiafa» duties win include ensuring the financial viability of the Undertaking: prior 
to toe enactment of the Transport Bill and preparing and submitting to the General 
Manager all the necessary documentation involved in deregulation. 

The Chief Accountant will also be responsible for a full accounting system including 
computerisation to cover all aspects of the Undertaking's operations. 
a tv important factor will be toe preparation of full statements of account and balance 
sheets is required by toe Companies Act 

It is also envisaged that the successful candidate will be designated the Company 
Secretary following toe implementation of the Transport Act Appointment as Company 
Secretary will he subject to satisfactory performance. 

Application forms cm be obtained from toe Personnel Officer, Hartlepool Transport 
Undertaking, 1 Chwrch Street, Hartlepool, Cleveland, bp whom Vteyv should be received 
together with a full C.V. not later Aw 2nd October 1985. 


Chief Accountant 




Jtfelwyn Garden City 
c£18K+car+up to 15% bonus 


r 


it 


% 


octite UK Ltd is a subsidiary of the US corporation which leads the worid market 
fin specialist industrial and domestic high tech chemical products, the UK 
ation is profitable and experiencing growth. Our dieut seeks to appoint a 
accountant to assume responsibility tor the complete accounting function, 
which is based in Wfclwyn Garden City. 

Reporting to the Financial Controller and having a team of around 14, you will be 
responsible for fwmnwxl and management accounts, management rep o rt i ng, cost 

lyrpwitingiwwj feaaitipg 

The position will suit a qualified accountant with at least 3 years line experience in the 
hy areas of responsibility, it is highly likely that this will have been gamed with a US 
multinational. Experience of computerised systems is essential. 

The rewards package indudes a salary of around £18,000 per an n um , a bonus of tip to 
15%, a high quality, fully expensed car and private medical coven 
Candidates should apply in confidence, 
enclosing a full CV. to Barrie A. Whitaken 
Executive Selection Division, Price Waterhouse, 

32 London Bridge Street. London SE19SY, and 
quoting reference MCS/5042/A. 



J 


Assistant Financial Controller 


West of Scotland 


£18 9 000-£2Q,000 


O ur client. The Caterpillar TVactor Company Limited, has two manufacturing 
operations within the UK, based at Uddingston, West Scotland and Leicester. 
Its succession planning programme shows the need to provide a Financial Controller 
for all UK manufacturing operations in 1987. Accordingly, it is seeking to recruit a 
dynamic and commercially orientated professi on al for the position of A s ai s t an tF in a nri al 
Controller 

Alter three months fa m il i a ris ation erf the UK operation the successful ca ndida te will be 
required «n df»Tt«lte twalve months training within the o rganisatio n's North American 

r !U1J I f. 1 l L. .L. T TV — V. 


faoiifripg before .returning to the UK appointment. Suitable candidates will be aged 
between 35 and 45, qualified ir 


I in accountant with a successful record of financial control 

gained in industry mid a proven track record. A working knowledge of data processing 
concepts and technology, and the operation of Customs and Excise tariffs are also 
requirements. 

'In addition to salary and full benefits there are realistic opport un ities to progress to 
Financial Controller within two years. 

Candidates should apply in confidence, enclosing a full C.V. 
including presort salary and quoting MCS/GLA/0712 to: 

Executive Selection Division, Price Waterhouse, 

SL Andrew House, 241 West Nile Street, Glasgow. 



Treasury Management^ 
£20 billion pa 

CAN YOU HELP? 


The Electricity Councfi manages the Treasury function 
on behalf of the C.E.G.B. and Area Electricity Boards in 
England and Wales. You will join a small team responsible 
for this work, which includes, forecasting the Electricity 
Supply Industry's cash requirements, raising its funded 
and temporary borrowings, servicing existing loans, the 
management of cash flow and the calculation of actual 
andprojection of future interest charges. 

The work is both demanding and interesting. You will 
have commercial acumen, the ability to communicate 


effectively both orally and in writing and must be capable 
aalir 


of meeting tight deadlines. A recognised accountancy or 
banking qualification is desirable. 


A commencing salary above the minimum of the scale 
13.998 pa inc. can be negotiated. 


£11.628 to £12 
Please writs in confidence giving details of career to 
date and present salary, quoting reference 60/FT, to: 
David Webb, Recruitment Officer, The Electricity 
'Council, 30 MiUbank, London SW1P 4RD. 


ThaCoumShaM an equal opportunity pohcr sod waksomts appBcatiom from 


dbab bdpaaph. 


ivELECTRICITY COUNCIL 


ACCOUNTEMPS® 


Accoimtemps provides 
temporary accountants, 
bookkeepers and edp 
professionals to business. 


ROBERT HALF 
INTERNATIONAL INC. 
Bamaa House, Wood Street 
L o u d o n, ECS 
TeU 8LC38 8171 


2-6 MONTH 


CONTRACT 


W1 Solicitors require 
Accouzrtant/Bookkeeper 
to assist/nm manual system 
on short term contract 
Computer experience 

heSpfoi 

Salary by negotiation 
Telephone Mr & Moss on 
01-723 1824 


CHIEF 

ACCOUNTANT 


for the CHARITIES AID FOUNEffllON which 
continues to expand tbe range of financial services It 
provides for the voluntary sector Located at Tbnbrid^ 
theappointatontrequb^anacootmtantvvitha 
successful record of managing complac accounting 
processes using computers. Experience in investment 
and money market transactions wffl bean advantage. 

Preferred age under 50. Salary up to £L4>000. 

Please send personal details in confidence to: 
Geoffrey Elms, CHARITY APPOINTMENTS, 

146 Queen Victoria Street, London EC4V 4HNL 


Charity 

Appointments 


GUIDE TO 

RECRUITMENT CONSULTANTS 


The Financial Time* has arranged with the Institute of Chartered 
Accountants to publish a list of those candidates who ware 
successful fa the recent Parc il examinations. We wlH be includ- 
ing In this feature “The Newly Qualified*' Guide to Recruftment 
Consultants.” 


Entries In the Guide will be charged at £55 which will include 
company name, address and telephone number. Extra lines will 
be charged at £1! per Kne. 


hr further detail* please telephone: 
Louise Hunter on 0I-24B 4864 


International Appointments 


GRADUATE ENGINEER 


HARRIS CORPORATION, an American electronics 
company, is seeking a graduate engineer for a large 
HF communications project in Northern Europe. 
Duties will be in the following areas: 


testing equipment in a field environment 
generating test document 
-A* producing schematics 
it verifying site installations 


Base will be Oslo, Norway -with European travel 

tnd clean 


involved. An amiable character and clean record 
necessary. British or American birth required. 


Send written application with resume to.- 


Q) HARRIS CORPORATION 


Acta. Hr. Joe O’Conner 
Oslo Program Nem ge nunt Office 
Ovre Sotbgatt I2B 
0157 Oslo 1, Norway 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 


An international association of employers providing 
confidential information to its member companies, 
relating to employment of expatriates and nationals 
-worldwide. 


Tel: 01-637 7604 
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Thursday August 22 1985 


The other war 
in space 

WITHDJ THE next two weeks, remain relatively assured so 
tne U.S, will conduct the first that nuclear war through mis- 
uve test of its air-launched anti- understanding or ignorance is 
satellite missile. The Soviet made lees likely. 

Union already has the ability If the West draws up a purely 
to blow low-level satellites out selfish balance sheet, it will 
■ The Ufi. says it is get- probably immunity of 

*“6 ™T albelt ® ^^pon particular value. As a widely- 


that promises to be far more 
flexible and swiftly deployable 


scattered alliance, rather than 
a monolithic pact it depends 


— -- — . , a uiuuviiunc pwi at- ucpvuuo 

tfiAn Russia s lumbering space greatly upon satellite communi- 

nu 5f-, u , w cations to hold it together. As 

^Sadly, it is unlikely that the an avowed non-aggressor it has 
two superpowers will agree to no immediate need to blind the 
“}*t quits at this point by surveillance systems of the 
agreeing to a treaty banning the other side, wants to keep 
testing and deployment of still its own functioning. Set against 

“Pbisticated this is great sensitivity in Nato’s 
anti-satellite systems. - - - ■ — 


navies about Soviet satellite sys- 


im„ rT 0 . - . — . . _ . imv ico ouuui. ■junn micuuc ajar 

M P e . u " hasd escribed .Soviet terns which pin-point their Bur- 
eaus for a freeze on ann-satel- fleets. 

£** “ "disingenuous.” The anti-satellite systems so 

So “E®? 1 *»r developed threaten only fast 

ar 5 V} raoving, low orbit satellites 

SSr 1 ?* 1 ^ the between 150 and 300 km above 

, “ the earth. It is still not too late, 
aitomlsh therefore, to move towards a 
complete ban on the testing and 
deployment of anti-satellite 

EAFts® sas? as 

w 73 s**Srt 2 Ti 3 £;,s,trr* 

whether^ KitrrJerl ' 1 ? 17 ’* 35 I? closer to the earth, the super- 

powers 001114 restrict themselves 
SKSi gS 1 1 * weapons baa to one type of anti-satellite 
was achievable. weapon system each. Deploy- 

RianA-nfF ment and quantities are very 

uiiHw-o^ difficult to monitor, but the live 


was achievahfo — — 10 oae or ann-saiewte 

was achievable. weapon system each. Deploy- 

,C tanA-nfF ment and quantities are very 

utttnu-uif difficult to monitor, but the live 

Public opinion, whether in the testing of new systems is not. 

u 4 or Europe, has not really . . _ .... 

woken up to the nature of the Strategic instability 
arms race that looms here. It a big problem for the U.S 

i^d it isover- 0 f an orbital space kept free of 
weapons is not com-. 


of SDI in which spacer-based patible with some D of C< the ment errors of various kinds bwm. So the first published esti- 
S , ,^K en f 0r beam reflec %££* Son?* SDL Y ft at times to quite big dis- Is often wy different 

tom are taken for granted, and snr twh ~j.--L._rTi crenandes. from that which will appear m 


grander versions of SDL Yet lcau “ L *» qune oig ais- “ , “Ta“- w ~T,i 

SSLffSLSF “d SDI remains a distent project crepandes. 5"* v *^h wfll appear m 

358 ©*** ^ 3 ^ 5 -"® 2 S“ n 


of nucleart error. SSdnJS 

What is at imminent risk Is a treaties. °^ t 
stand-off in which the military We are on 


of m mo<3ern war mto space, with 

Sam? 1 S2^i^ A * perf0n S attendant strategic instability, 

'£5 ■? to b. avoideSTt is 



magnitude And should lead to u«uuouuv awvucu t_ n T# « -»jr .n. _ . w»*uu nw> 

thesame result But measure- lon * after the period in ques- “”LlT , appe ^ log to structure of output was clearly 

ment errors of various kLnds tton. So the first published esti- avera « e around 1 J per cent per very different, because of oil 

i~_j .. .. 1 .. ji. mnta V o aAuk vomr lUffaMot 


smrf that by the ABM «t-gy «--« g^SS^SSE 

tg HMWEfSa Wben.idi^ published, this 


GROWTH RATES THEN AND NOW 


Estimates and ranges for growth rates of GDP at 
constant price 


_ „„ avnin „ „ _ .The Central Statistical Office successive quarters over the 

peaceful, wealth creating pur- the DiL M-+* l^SSO) tries to overcome this five years following Initial pub- 

». remdn above an? fr^. SSes tid aS^Wa^w dfific^te fey using an average of lication, before the CSO Sills 

This immunity of satellites Is a memberbrave^noSto «n££k tijL “easures, known as it a day. 

source of immense rMEBinmui enougn to speak GDP (A) — the A Stan din sz for On averant. British erowth 


1980 Q1 


First pcdriicatUm 
timate Range 


all three measures, known as 

“I immense re-assurance up. matetSn* 1 G 011 (A)— the “A" standing for On average, British growth 

to both super-powers. Each is the smpSwIere to ESSJt J? average. rates have been understated; Je 

}° mo “i]o r the military arms control agreed inth£ The GDP can be expressed for the British have overes&nated 1981 Q 1 

5S*«B aad dtapmtttai of tt«. area at theirnegotiationsin growth rate purposes either at their economic ills by the use q* 

other. Lines of communication Geneva. the prices current in the period of an erratic Nmd uver-pessmaiST : 


QS_ 

Q4_ 

1981 Ql 


Estbnate 

0l7 

-3J8 

-2.7 

-A3 


tbe prices current in the period m erratic ^and cver-pessimis-- 
to which the measures refer or &c thermometer, although it is 
it can be revalued at the price the best that the instrument 


Farsightedness 

versus violence 

MR RAJIV GANDHI has moved Until recently the government 
tet to solve Ms country's prob- of pSSS jSSJTJSSSi 

Thei mn Stt. Si ^ , f* t - to 1 ® resisted making substSrUil 
Sn concessions to Tami] grievances. 


of some constant base year. 


makers can produce. 

The effect of the final revision 


0.4 2.4 

-2J — LS 
-AO — L8 
-A6 -2A 
-4A -2.1 
. O) . 
(1) 

-M 2D 


As at April 1985 
Estimate Range 

zl “ 

-29 -8.1 -2^ 

-49 —49 -89 

-A7 -49 —49 

-3-7 —39—39 

. -A 7. ... ~M.rU 
-0.7 -09 0 Ji 


, iflc enect 01 me nnai revision 

The former measure is often has, been, on averam to n<H> 
known as Nominal GDP and has 3£ Si north Se 
frequently been put forward in E^gSSKW 
th^e c olumns a s the magnitude JLui sS?n5ddmra^oSld 
which governments should try raise the growth rate recorded. 

n-s fftfbfSft’SK 


policies; and it did indeed 
appear fairly prominently in 


3.7 per cent. 

Unfortunately, revisions do 


yardstick for monetary considerable variation is likely. 


The typical spread of revision 


Jems. His cntics say too fast dene resisted maMna pw for purposes of +29 percentage points. How- 

Tbeyxnay point to the assassina- concS*! to^SSfSeSSS l 81 ™?*. le 5 8u «*C’ tabIes mA ever ' on a third of the 

turn of Sant Harchand Singh All Sat is **? Bke is the GDP at constant occasions, the revisions have 

i«2S owa i: moderate Sikh were disSirt rauncL in thl pnees. from which the effects of gone outside even this bread 

leader who signed last month’s nortii andeaS ^ have in principle been band. 

Punjab accord, ns ovidam~» — ■ - a. « ea ^t of the Island with eliminated to give a picture of These are much bigger 


Punjab accord, as evidence of Twinim*; p^trei? idand eliminated to give a pariure of 

.Sant Longowal's death is cer- *** 

tainly a major setback to peace flrn ? because 

in Punjab. The agreement is First **■¥ Taxoil 

now in danger and there must ° F ?i? tu,g T out Political 

be some doubt as to whether £; j i base « l m southern India 
next month's state elections „„ a^ajor impact figures 

there can be held peacefully. 0 “ _j e fe^unty situation. . 

Above all the killing under- second. Sri Lanka's Western August is the month when 

linn. tk. j„ ; 7°. T. . Dill rfnnnra umu. — m: . . . _ 


<&_ 



1982 QI 

^ 

Q3^ 

Q4_ 

1983 Ql 
02 
Q3 
Q* 

1984 Ql 


ti) Tin ««Mi Krat Htimaua far tt « m pwtada wm not produced taaun of a 
Civil Sffiviea disputa. 


possible date. Ministers are 

Some tentative pattern can to h urt at their muw 
be found in the revisions. They they start in 1981, the 
are larger and most likely to °f the recession. XI 
be upwards in periods of expan- reasonable ebmpari&ah ^ 
slon than recession. Revisions between the Isa con 
appear in be lowest when infla- nomic cycle. 1973 to 
tion is accelerating — a bizarre toe period since then, 
finding, heavily influenced by On sodi a six-yearly 
the 1974-75 experience. and aBowing for revisions. 

The CSO does intend, how- j s almost no differened^ 
tune being, risk making a pro- the growth record 
visional addition to newly pub- Thatcher years and toe 
fished growth rates to allow which went before, 
for probable under-recording. So there is not much 

Although such an allowance is between successive at 
now made in the index of the tions on- growth; and txahnun-- 
p reduction industries, the certainties ■■ of “inflation 
National Institute — which is not been replaced by the un- 
known for its optimism on certainties of unemployment. • 
growth prospects — thinks that So if the Thatdier Uovera- 
this is inadequate and that ment is to make a convincing 
manufacturing output is -still- app^J-sf the next efeetfonjt 
b*“J8 understated. must either persuade people of. 

The SCO does intend, how- a genuine improvement still to 
ever, to pidflish the next GDP come in its third term or— more 
figures with ranges indicating cornrfodngiy— -worry them about 
the margins of uncertainly, the prospect of a Labour 
which will be higher on the. Government still wedded to 
upward than on the downward union power, the . envious 


side. 

Statistical 


. . levelling down variety of egaiS- 

underestimation terianism and a preference for. 


BU UIC IV 111 I u,. uuuer- • — - — * «V««U “ -- _ — . —v. — V— 

lines the depressing fact that a ,, donors were willing to be Junior ministers get a chance to 
handful of extremists can under- paUent r AU that has now shine. Their bosses are away on 
mine tbe best laid plans cnaneed dranutiniin m.» hoiidav? and mmounm 


changed dramatically. 


uimic luc uvsl iua pians. — mi ouMui^iuy, me I holiday; and newspapers have 

Mr Gandhi should not. how- “‘Mary situation has worsened Ptowy of space to fill, 
ever, be deterred from finding Perceptibly and the Sri Lankan And with the autumn re- 


without political stability eco- w bich has watched with al: 
nomic progress through reform 05 Government arms purch; 
—his main objective— win fail. over toe past six months h 
H© should therefore persist “creased sevenfold has 
with his Punjab accord, which effect. given Presid 

is fair and commands wide- Ja ywardene an ultimati 
spread support among Sikhs. ' Reach a political solution 
He should also press ahead ^d will eventually dry up” 
with hu plans for the north- ** 
east state of Assam where an Delicate judgment 
agreement was also signed last p«,HJ nn , rlL ^ 
month to end more than five . ^ aywa r. dene m 

years of turmoil. JEwi^SSEL ~c P . v , wl i h P^po: 

..The Indian Government is 


Men and Matters 


The CSO. itself, said It was bands, before they fly home, 
perplexed by the indicators “ It’s a piece of theatre ’* ss 

whiph hnw Inner hw>n criirino Mnnwll Put a* en_ _ 


solutions to the subcontinent’s anny has lost tbe initiative. As shuffle looming, the more am- ^B 0 ^ O, h ** M Ji , sa J d H ?*]??? tll 5^^ y £ 0 ™ e - due to depart, the state-owned 

sectarian problems, because toe Western aid group, hi tious of the understudies have StS* have Morfpfi sa ^ s airline's flight attendants walked 

without political stability eco- which has watched with alarm been Quicker than usual to try ♦* ^2? ^ * P 116 out on strike, 

nomic progress through reform 05 Government arms purchases t0 S^h attention. ^ aveUors have Air Canada has kept flying 

—his mam objective— win fail. ? ver the past six months have First it was Norman Lamont, But Moore ** ® «« by putting intooperationan 

He toould therefore persist tocreased sevenfold has in industry minister— the subject wa f emergency pL&n which has in- 

with his Punjab accord, which effect. given President °* some rather unwelcome pub- from ^ w f ek 5f volved training several hundred 

ts fair and commands wide- Jeywardene an ultimatum- ^city earlier in the summer. He oam f\ s ^‘ J f L ? 1 ”^ U , 1 1^ l ready of Its other employees and a 

spread support among Sikhs. "Reach a political solution or oa last week’s wholesale ^ ested *at they confirmed the Planning two more trips next vm™ nf unnwreitv HhiImi®. «_ 

aid will eventually dry up.” price figures to issue a long 


pand its operations, this week 
gave private enterprise an un- 
expected lift 

Mulroney wanted to set an 
example to his Cabinet minis- 
ters by flying from Toronto to . 
Vancouver aboard a commercial ! 
Air Canada flight rather than 
the Government jet he normally 
uses. But shortly before he was 
due to depart, the state-owned 
airline's flight attendants walked 
out on strike. 

Air Canada has kept flying 
by putting into operation an 
emergency plan which has in- 


gested that they confirmed the 

pnee figures to issue a long ^^sses to 

statement trumpeting the Gov- fyerythjjig from curbing strikes 
ernment's recent successes on boosting investment. 


pl ann i n g two more trips next 
year. 


well have exaggerated the collective over individual deci- 
recent shock horror” official siona. 

figures which show manufacture But unless and until the Con- 
J? eT °f output servatives give priority to elec- 
^ ^ *** amnim toral reform, they will seem A. 
Jl?*iJ?5.?Tre ied m0TB tate rcsted in maxhnisfiig f 

in the ttS. and falls in the (smaH) chance ofathtd 
tiennany and Japan. Not only administration of their own 
Snf^^SSinSf and than in minimising the chances .. 

S? 0 * * a “gorily Labour Govero- 
temly understated. But pay per ment. Who. then, really cares 

h ^ M p, S5? bI ^?« ent ? d about “voiding the Road to 
because the official earnings Serfdom ? 


The extra 

DIMENSION 
YOUR BUSINESS 


cast state of Assam where an ueiicate judgment ernment's recent successes on “oo^ug “vestment. 

agreement was also signed last Piwtdpnt toe inflation front. Journalists , 1 S ope ■ . Etcher is find- City geiltS 

month to end more than five now wmf .m ne mu f ™uld never remember a minis- “ Austria to read of 

years of turmoil. whw,^ MR. with proposals terial statement accompanying lo 7 al labours. Whitehall-watchers 

The Indian Government is SJS "£ ( Jamti groups such arcane data befo^bStrt derrng why, seven : 

simultaneously trying to find a muat kf?n ?2f ble ' India got Lamont a few column inches. — 1 toe Government a 

solution to the ethnic conflict Sg, t u^ p ha ?• l» re »« John Moore, number three at A ■ 

whidi has brought Sri Lanka SSSnc a *SEES« naa means toe Treasury and another candi- A Way days 

*2 0ri ?S of civil war. It m ic P ^ om P r °- date for promotion, has gone puns- ur„ v 

should push ahead because with .IJL 4 ' .Questions at one better; though. His cuefor ¥ ™? re „ rejlM ® 

every day that passes and with ?. r Taxr H! demands — action was the nublfcation this ^an most British travellers to 


every day that passes and with 
every new atrocity feelings 
become more inflamed and a 
compromise more difficult to 
reach. 


reach. 10 Powers will it have?). ' 

Mr Gandhi has brought all Mld that a 

sides together in Thimpu, espi- which he can back— 

tol of the Himalayan kingdom otl, er words which he 

of Bhutan, in what couldprove Wn ¥ h ,“ own 3001 Tamils 
to be Sri Lanka's last chance ! ocl “ de meaningful 

of a peaceful settlement s ¥°®I“ 1 ? tia I devolution of 

power. This almost certainly 
Sectarian war ®ving Tamils in Sri 

a™* the July 1983 ri0M 221/55 KLrTSSS 

ZSn tte i J?™ 11 to^ own fatG in the flSfof 
round of violence. India has language, land distrihurtnn^i?. 


SffgSSstSB wea 

-eSSSMs — ‘ 


group of university students to 
serve drinks and demonstrate 
safety procedures. 

But Mulroney, perhaps re- 
wlty gents membering his former career as 

* lab °ti*' negotiator, refused to 
Whitehall-watchers are won- cross flight attendants* picket 
denng why, seven mouths after lines at Toronto airport, 
the Government announced it He flew to Vancouver, instead, 
would set up a new British with CP Air Canada's largest 
Space Centre, nothing more has privately-owned airline, 
been heard of this brave ven- 
ture. - 

Geoffrey Pattie, minister for nnm . , „ 

information technology, told BOVTlDSnGlI 


For, at 9A5 am sharp on plat- 
form 6, Charing Cross Station, 


fflL**, , ramn ' to* «■ TW in' nTflST S 
round of violence. India has language, land distribution, edn. 

I ? te ^ trying cation, l«ai police recruItmMt 
to reconcile the long-standing and the judiciary Nothin? w 
djfferencM totwM 11 Sr i £S Is liir.ly to do. 

Buddhist Sinhalese, who form however, could > wreck the 
to® “ajority, and the largely chances of an agreement bv 
Hindu Tamils some of whom provoking g Sinmalese back- 
want their own state but most lash. It is a delicate judgment 
of whom would settle for sub- The lessons of the pX 
staatial autonomy in their notwithstanding, what is re- 
heartlands in toe north and quired is an ambitious package 
east of the island. which has India's backing. 

An agreement m Sri L a nk a is which the main Tamil grouDs 
Important for India because a can commit themselves to and 


sectarian war there could spill 
over into the southern Indian 
state of Tami] Nadu where Mr 
Gandhi's ruling Congress (I) 
is opposed by strong regional 
forces. 


which Sri Lanka's Sinhalese 
majority may find painfhl in 
the short run but which, in 
the long run will ensure their 
nation's and therefore their 
own survival. 



the world that the Government . . 

would co-ordinate the country’s *vT G v1sio ^L 5°® ^ een recalling 
rorm o, unarmg cross Station, efforts In ' space technology JJjf 8 ® day® “““y . of 

on September 15. be hopes to '» rt to a new centre. It was “e w ^5*31 . ““d conflicting 
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years of planning as a special 
trainload of Ho people leaves 
for China. 

Morrell, aged 41. managing 
director of the travel firm 
voyages Jules Verne, has 
already secured a comfortable 


What then is causing toe de- “ay also be recalled, 

lay? The official word is that more djapaashmate view 

the Government is finnH«ing g the events. The late Ian Hac- 
secured a comfortable discussion document on publicly pherson, friend of Maynard 
corner of the travel market for financed E and D before actually ggfues and for many years 
his business by offering exotic setting up a space shop in **“ rmer of stockbrokers 

train and sea Journeys to far- Farnborough. Buekmaster and Moore, wrote 

flung corners of too um^in My mole tells me, however. 57^. “rtnight of toe war to 

that the real reason for toe , c ™ea running Ivory 
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Cross to Chang’ An, China , k hold-up is that toe civil ser- 
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“tended to be toe world’s 
greatest train journey 
It will take 45 days and use 


vants who look after space 
matters at the Department of 71 r~ 
Trade and Industry in London *. “* 


and Sime while his elder 
brother, Basil, was on active ser- 
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“ This International award — 
1 always thought the Govern- 
ment proceeded by aeddent 
rather rhnn design.” 


. T *w: planning has even 
involved mobilising local fire 
brigades to provide water for 
toe engines. The travellers, who 

have paid .£3,599 each for their Air-lift me atomic nomo has 

through tickets to China W £N ™ r ■■•A apparently made obsolete toe 

keeping in Canadian Prime Minister Brian thia S s 

lO^l st ation hotels. And they Mulroney, facing criticism for mannfacttzre - 

to bei £& “fer- allowing the state-owned oil #1 

tained by at least 28 brass company PetnhCanada to ex- l/0u6fDCr 


about making toe move to the 
wilds of Surrey. 


cieions. His comment on the 
atomic bomb was: "How attrac- 
tive are Vickers Ordinary now 
that toe atomic bomb has 
apparently made obsolete toe 
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or beyond *»s implies- ^ 
S./° r m T 0re than just dmg 
c^jp^es. It is a story which 
aftain flies in the face of the 

Sited” of «i2£. an ^ a Bmoo *hly- 
oiiea partnership between 

government and business. 

^ Jj'jrst. .t ake a look at Japan's 
drug industry. Exports of drugs 

' C °fh- t { ? r J*ss than 3 per cent 
2L, the J . industr y' s output, an 
5 rdll L ary showing in 
s „ .hypeMense era * of 
trade friction between Japan 
and everyone else. Even 
Jopan s textile industry exports 
about 25 per cent of its output 
ana its fishermen manage to 
sell 10 per cent of their catch 
overseas. 

. F urthe r, the Japanese drug 
industry is one of the most fra* 
mented in the world. No single 
Japanese company has more 
than 7 per cent of the domestic 
market. Instead, about 60 com- 
panies have sales of more than 
Sim a year; in the UK, with 
half the population, only 12 
firms have $Im turnovers. 

Japan's drug industry is also 
grossly over-manned. It sup- 
ports one salesman for every 
two doctors in the country. In 
the UK, the figure is one for 
every five. 

But perhaps most important, 
Japan's drug companies have 
come to the research game 
rather late. Spending is now 
increasing, but Japan's Pharam- 
eeutical Manufacturers Associa- 
tion points out that spending 
by each of the top 15 U.S. and 
European drug companies on 
R and D last year was six times 
that of the top 15 Japanese 
firms. Hitachi, the electronics 
giant, spent more on R and D 
last year than the entire 
Japanese pharmaceutical indus- 
try put together. 

What happened? Japan’s 
industry Is a child of the 
country's Indulgent govern- 
ment-sponsored health insur- 
ance scheme. Until recently, the 
Government merely paid the 
prices asked by local drug 
firms. Doctors, meanwhile, 
beefed up their salaries by 
keeping the difference 'between 
manufacturers’ price discounts 
and the official government 
drug prices. The system meant, 
ironically, that drugs with the 
highest prices received the best 
sales as they offered the best 
profit margins for the doctors. 


JAPAN’S DRUG MAKERS 



Leighton Morns 


An industry with its own 
bitter pill to swallow 


By Carla Rapoport in Tokyo 


This system has created an 
artificial market for drugs, one 
where price as opposed to 
efficacy was often paramount in 
a doctor's mind. As a result; a 
uniquely Japanese drug market 
has sprung up, one in which, for 
example, anti-cancer drugs out- 
number all other therapeutic 
categories. Almost none of these 
cancer products, however, have 
been accepted by Western 
doctors because they have not 
been proved to be efficacious. 

So. given the backward state 
of affairs, teams of bureaucrats 
at Japan’s Ministry for Inter- 
national Trade and Industry 
most be burning the midnight 
oil, looking for ways to 
rationalise and strengthen this 
high-technology industry. The 
truth could hardly be more 
different 

Like most industrialised coun- 
tries, Japan realised a few years 
ago that it was facing the 
double hind of rising medical 
costs aid a rapidly ageing popu- 
lation. Expenditure on health 


per capita was discovered to 
be among the highest in the 
world. As a result, Japan’s Mini- 
stry for Health and Welfare 
took an axe to drug prices and 
does not appear to have stopped 
swinging. In the last four years 
drug prices have been cut by 
46 per cent with only truly 
innovative drugs receiving the 
coveted high prices which 
guarantee good sales. 

As a result for the first time 
in the industry’s history, the 
output of drugs last year 
showed a decline of L6 per cent 
Of the 15 largest drug com- 
panies. net profits dropped an 
average of 16.7 per cent with 
net sales as percentage of sales 
down to 3.7 per cent on average. 
Although R & D spending has 
yet to be cut Mr Yoshfbum 
Kawamura, president of San- 
kyo, one of Japan's leading com- 
panies, is not optimistic about 
the future. 

“If present tendencies con- 
tinue, research and develop- 
ment spending won't he suffi- 


cient You won't notice it now, 
but you will in 8 to 10 years. 
The number of new products 
will decrease.” 

The government's attitude? 
"Whenever we approach the 
government” says Kawa- 
mura, who is chairman of the 
PMA, “they say you are still 
profitable so you can spend 
more on R ft D!" 

Mr Kawamura points out that 
UJ5. Mil European companies 
spend two to three times as 
much as Japanese drug com- 
panies for each new drug. This 
larger budget offers the U.S. 
and Europeans the capacity to 
deal with “ original, bigger ” 
themes. Therefore, he says, new 
medicines produced in Europe 
and the U.S. can be sold uni- 
versally. 

Indeed, while the number of 
new chemical entities patented 
by Japanese firms is sowing 
swiftly, the acceptability of 
many of these products in the 
West lags behind. Only 55 per 
cent of the new Japanese- drugs. 


Site value 
rating 


i Dr R. Sondflands 
, — Your editorial caution- 
ihe Government to “tread 
ly on rates” (Aug. 19) 
s cautious rather than 
al reform. You defend the 
*nt rating system on the 
ads that it is a property tax 
Is « simple, unavoidable and 
V) effect on incentive.” 
my other countries, how- 
notably Australia, New 
ind. South Africa and parts 
ie United States, acknow- 
i that the property tax com- 
■s two elements: one a levy 
ae unimproved natural site 
» and the other a tax on 
made improvements on the 
It has been noted that both 
ents have important wcen- 
effects. , , _ 

le levy Imposed on the value 
Him proved sites, however, 
positive incentive effects. 
Lug to encourage develop- 
; and more intensive use. 
tax on the man-made im- 
ements has negative 
itive effects. discoura «Pf 
ovemenis and encouraging 
to be held idle, 
cially when vacant land, 
ite high potential value in 
market-place, is exempt 
i rates, as in Britain. Th ese 
rent and opposite wocenttve 
is arise from .the fact that 
is fixed in supply while 

therefore operate, jri^ew 
deal problems, stte’vaJue 
S either on its own or with 
rate assessments and sepa* 
rates applying to ritej^ug 
improvements. Higher rato 
y to the Sitesaccorfms W 
■ maximum perndtteduse 
» whether actually used or 
and low rates apply to im- 
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nditure or who rent u 

tax is unecessary 


of Economics, 
y of Strathclyde, 
•dral Street; 


r street (August 16) 
lumber of issues am- 

business telephone 

rtainly if 

are poorly trained, Ul- 
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equipped, or have insufficient 
information about their organi- 
sation and individual respon- 
sibilities, they cannot offer the 
level of service necessary in 
today’s business environment 
With DDI (direct dialling in) 
becoming available it is not 
always necessary for operators 
to deal with all incoming calls, 
but this means that they have 
to be even more efficient 
because the straightforward 
calls bypass them. 

I would draw attention to a 
related area which has received 
scant regard in the past that 
is telephone system manage- 
ment Attention is focused on 
this when new equipment is 
installed, as it is necessary to 
tailor the system to the organi- 
sation, allocate new facilities 
to meet individual needs and 
to train operators and extension 
users. 

Telephone systems are costly 
to instal and run, and have 
been described as the largest 
unmanaged business expense. 
For this reason there are now 
several methods of containing 
costs. The main consideration, 
however,, should be to ensure 
overall effectiveness of the 
system, not just the switch- 
board, in a continuing process. 
Geoffrey A. Martin. 

Iribucon Management 
Consultants. 

72-80 High Street, 

Esher, Surrey. 

Colliery 

closures 

From Dr R Hudson 

Professor D. R. Myddelton 
(August -12) does nothing fo 
weaken the case for a mora- 
torium on pit Closures until 
such time as more adequate 
criteria have been specified for 
deciding whether or not a col- 
liery should be dosed. Indeed, 
in one sense — if his 
that . “ accountancy is an art 
not a science" is to be taken 
seriously — he simply streng- 
thens that case. 

Why does he ignore the 
broad spectrum of opinion 
ranging from accountants such 
as Berry et al to economists 
such as Glyn who raise serious 
doubts about the adequacy of 
the National Coal Board’s pro- 
cedures for deciding whether 
or not to close a colliery? Why 
does he place such great 
emphasis upon the 1983 Mono- 
polies and Mergers Commission 
report (with which, inciden- 
tally, I am quite familiar) 
when its procedures far decid- 
ing upon tiie profitability or 
otherwise of a colliery are 
open to precisely the same sorts 
of criticisms as those levelled 
at the NCB? 

The extra costs to public 
expenditure, the costs of irre- 
vocably sterilising finite fossil 
fuel resouces and the social 


costs to communities are no 
more reflected in the MMC 
statistics than they are In the 
NCB accounts. I wonder if, 
from his studio in Granfield, 
Professor Myddelton would do 
well to hesitate before so con- 
fidently laying down the law 
on the coal mining industry, a 
topic with which he appears 
unfamiliar. 

(Dr) R. Hudson. 

Department of Geography, 
University of Durham 
South Road, 

Durham. 

Teachable 

elements 

From the Management Training 
Adviser, City and Commercial 
Department, The Industrial 
Society 

Sir, — Michael Dixon’s article 
“The unspeakable elements in 
career success” (August 15), 
presented some novel ideas by 
Professor Sternberg. I would, 
however, strongly dispute Pro- 
fessor Sternberg’s assertion 
about tacit knowledge which he 
typifies as being “knowledge 
that usually is not directly 
taught, spoken about or written 
about in contrast to knowledge 
directly taught in classroom.” 

There Is overwhelming evi- 
dence that the majority of 
people will greatly improve 
their performance in terms of 
getting the job done if they 
receive down-to-earth training 
on what a leader needs to do in 
order to be effective. 

There are several straight- 
forward disciplines which can 
be adopted in order to manage 
time more effectively. Examples 
of these are dealing with tasks 
in order of priority, use of a 
brought forward system, and 
responsible delegation. 

A manager can learn to recog- 
nise and put into effect the 
actions which result in his staff 
experiencing greater motivation 
and a willingness to do the job 
well. Equally, effective com- 
munication results in team 
members feeling that they are 
valued and reduces misunder- 
standings which can often lead 
to costly mistakes being marie. 

Action-centred leadership pro- 
vides a framework within which 
the manager can identify the 
key actions he needs to take in 
relation to three important 
areas, these being achieving the 
task, bunding the team and 
developing individuals within 
the team. Examples of these 
key actions would be defining 
objectives, identifying the task, 
involving the team, and ensur- 
ing each team member is clear 
about and accepts the objec- 
tives. 

Since a manager achieves a 
particular task through others, 
it is essential that the team and. 
the individuals within it are not 
neglected; and indeed using the 
action - centred leadership 


approach a manager will gain 
the benefits of increased motiva- 
tion of his staff, developing 
skills of the individuals and the 
achievement of the task. 

Irrespective of ambitious 
aspirations, a manager's per 
formance will be improved by 
having the support of bis boss, 
and gaining acceptance for the 
objectives ha has identified and 
the actions he proposes to take. 
He or she will therefore need 
to communicate regularly with 
his/her boss, including the 
reporting of progress. 

If effective management is all 
about getting the job done, this 
most be the measure of a good 
manager. By putting info prac- 
tice a number of key actions a 
manager can become an effec- 
tive leader and the respect and 
confidence ot those who judge 
must presumably follow. . 

If the application of tacit 
knowledge to ma n aging one’s 
career Is found in Professor 
Sternberg’s research to be most 
decisive to success. I believe 
is a reflection of the general 
lack of emphasis on manage- 
ment skil l s training and the 
complacent attitude held by 
manag ement that their organisa- 
tion has survived up until now 
without considering the effec- 
tiveness of the leadership within 

we are to improve our in- 
dustrial and ct-mmerciil per- 
formance we cannot rely on 
tacit knowledge but must take 
responsibility for developtog 
leadership skills and increasing 
the commitment of the wo rking 
population of this country. 
Hellis Molloy. __ 

3, Carlton House Terrace, S WJ, 

Loss of 
eights 

From Mr D. Clarke ^ . 

Sir,— John Lloyd’s article 
(August 19) on GCHQ repeated 
a prevalent misconception about 
our situation. He mentioned 
•‘the £L000 from the Govern- 
ment to compensate for loss of 
union membership. 

The FT should know that toe 
“ex-gratia" payment 
was also paid to the 2,000 (out 
of 7.000) staff who were never 
members of unions anyway. 
Many staff resigned from 
GCHQ and toe civil service soon 
after they had received toe 
money (one waited three days) 
and immediately regained their 
full union and civil libe rties. 
Furthermore, toe High Court 
ruled in July 1984 that the 
money was for loss °f rights 
under the Employment Protec- 
tion Act* — not for loss of 
onion rights. 

As one who refused to accept 
the “changes in conditions of 
service," never received the 
n ooo and who consequently 
has been awaiting dismissal 
since March 1, 1984. I folly 
support my colleagues who 
have rejoined or joined for toe 
first time their appropriate 

wniwi. 

Don Clarke. 

GCHQ Trade Unions, 

22, Clarence St, 

Cheltenham, Glos 


were launched outside Japan 
over the last five years, com- 
pared with 84 per cent in toe 
UR. and UK. 

And unlike vehicles or elec- 
tronics, drugs cannot be re- 
called or tinkered with once 
they are launched without caus- 
ing a huge scandal. 41 Mono- 
clonal antibodies are quite dif- 
ferent from cars,” it was said re- 
cently by Mr Katsuyuki Told, 
manag in g director of Merck 
Sharp Dohme in Japan. “ Com- 
i uters are less mystifying than 


puters b 
drugs." 


Taking the comparison with 
cam and electronics further. 
Japanese executives say that 
there is only so much profit to 
be wrung out of production 
efficiencies when making drugs. 
With motor vehicles or machine 
tools, margins won from produc- 
tion efficiencies can be as high 
as 50 per cent. With drugs, pro- 
duction costs can amount to less 
than 10 per cent of a new, 
brand-name drug. 

Aside from some pride in the 


industry’s impressive research 
in the field of antibiotics, Japan- 
ese drug companies’ executives 
are not shy about admitting to 
the state of the industry. “ Jap- 
anese drug companies will not 
be proper rivals to their Euro- 
pean and American counterparts 
until the 2lst century,” says 
Mr Toshiki Igura. a senior man- 
ager at Yamanouchi Pharma- 
ceuticals, one of Japan's lead- 
ing drug companies. 

“Compared to the European 
and U.S. companies which have 
moved into the Japanese mar- 
ket, Japanese companies are 
about two to three decades be- 
hind,” says a recent report of 
the Japanese Pharmaceutical 
Manufacturers' Association, 
Foreign firms account for about 
15 per cent of the domestic mar- 
ket and are rapidly increasing 
their presence in Japan. 

If the Japanese Government 
has helped anyone over the past 
ten yean, it has been foreign 
drug companies. Acquisitions 
are becoming more common, 
while wholly-owned drug sub- 
sidiaries are slowly breaking 
down the barriers to doing busi- 
ness in Japan on an equal foot- 
ing with Japanese firms. Some 
150 foreign drug companies are 
now operating in Japan. 

Merck, toe U.S. drug giant, 
was so keen to crack the Japan- 
ese market that it paid more 
than 80 times earnings for 
Banyu. a medium-sized drug 
firm, in 1983 and then pumped 
Y40bn into the group's R ft D 
and capital spending pro- 
gramme. Many have criticised 
Merck for what looks to be an 
extravagance. Still, think where 
GM would be today if it had 
bought Nissan in 1957. 

Ciba-Geigy, the Swiss com- 
pany ranked fifth among toe 
world's drug firms, has recently 
decided to end its distribution 
agreement with Takeda, the 
Japanese industry leader, and 
develop its own sales force. In- 
dustry analysts expect this to 
knock some 8200m off Takeda's 
sales. 

And last April, Dow Chemical 
bought 17 per cent of Funai 
Pharmaceutic of Osaka, becom- 
ing a major stockholder. In the 
Initial stages of toe link-up. 
Merrell Dow will focus on R & D 
and Funai will handle produc- 
tion and sales. 

The only wild card in Japan's 
hand is biotechnology, an em- 
bryonic science with all the 
risks and potential rewards of 
drilling for oil. Interestingly, a 
great deal of Japan’s biotech- 
nology research is being heavily 
underwritten by non-pharma- 
ceutical sectors of industry such 
as textiles, heavy chemicals and 
food and brewery companies. 

These firms may have the 
muscle to co-ordinate the badly- 
needed rationalisation of 
Japan's pharmaceutical indus- 
try. But it is a process which 
will take decades, not months. 


Lombard 


High-tech-speak 

explained 


By Guy de Jonquieres 


EVERYBODY KNOWS infor- 
mation technology is prod ucin g 
a revolution in how we work, 
live and play. What is less fully 
appreciated, however. Is the pre- 
cise nature of that revolution. 

Not only is the Industry over- 
grown with a dense jungle of 
bewildering terminology — how 
many people really know that 
C-mos isn't something which 
gets washed up on beaches?; it 
is also surrounded by public re- 
lations and promotional razzma- 
tazz on a scale probably unri- 
valled outside Hollywood and 
the pop music business. This 
has sometimes led to language 
being used toe way a drunk 
uses a lamp post, more for sup- 
port than enlightenment. 

No wonder IT often seems as 
alien a phenomenon to toe man- 
in-the-street as ET. In an effort 
to clarify things, here is a basic 
code-breaking kit designed to 
help the uninitiated decipher 
some of the more common buzz- 
words and phrases which have 
crept into the industry's lexi- 
con. 

Of course, the language of IT 
is not always designed to mis- 
lead. Some of the things com- 
panies say about themselves are 
true. But it's worth turning such 
claims upside down, just to 
check what is printed under- 
neath: 

“Our real strength is in our 
technology.*’ Somehow we seem 
to have a problem working out 
what the market wants. Maybe 
our development engineers 
should start talking to our 
marketing people. 

“We are market-driven, not 
technology-driven." We’re still 
looking for some way to sell 
this widget our labs dreamed 
up. 

“ We believe in market 
forces.” Downing Street says 
this is what she wants done. 

“ We are a systems company." 
We had to close down most of 
the factories because we were 
losing so much money in manu- 
facturing. Now we have to 
figure out how to live by our 
wits. 

“ We don't sell hardware, we 
sell solutions.” We impart most 
of our products from the Far 
East and sell them under our 
own name. 

“ Our future is as an informa- 
tion. systems company.” There 
must be some way of making a 


profit out of all that technology 
we've got lying around. 

“ Our strategy is based on net- 
working.” So are those of all 
our competitors, and as far as 
we know they haven't worked 
out what it means either. 

“ This user-friendly multi- 
tasking work station's feature- 
rich configuration makes it 
really state-of-the-art.” We 
really don't know what the 
customer wants, so we threw in 
all toe technical knick-knacks 
we could think of. 

“ This new product gives us a 
world lead." Our competitors 
will be selling identical products 
before toe end of the year, 

“ This new product is destined 
to become the industry stan- 
dard." Our competitors are 
already selling identical 
products. 

" There's a lot of life still left 
in this product range.” It’s 
obsolete. 

M Our customers are some of 
the biggest around.” We are 
heavily dependent on cost-plus 
government contracts for 
defence and telecommunications 
electronics. 

“There should be an urgent 
review of public procurement 
policy.” We want more safe 
government contracts for 
defence and telecommunications 
electronics. 

“ The skills shortage is 
killing us." If we start paying 
hot-shot engineers market rates 
it'll play havoc with our salary 
structure. 

“ The chip shortage is killing 
us." Serious production prob- 
lems have arisen in our latest 
product and it looks as if we'll 
have to go back to toe drawing 
board. 

“We intend to be a major 
league player in this game.” So 
do IBM, AT&T and a dozen 
Japanese companies. 

“ The technology is here but 
human attitudes must change." 
We still haven't given up on 
those investments we made bade 
in the 1970s to produce video- 
disc players and quadrophonic 
hi-fi. 

“ I*m a consultant." I'm tem- 
porarily resting between engage- 
ments. 

“ All our products conform to 
the ISO/OSI seven-layer model, 
allowing full compatibility with 
other systems.” We also believe 
in toe tooto fairy. 
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Europe slow to adopt driver-only trains 


BY OUR LABOUR AID FOREIGN STAFF 


IF BRITISH RAIL wins its battle 
over driver-only train operation it 
will come into line with railway net 
works in several other European 
countries. 

However, the operation of trains 
without guards is by no means com- 
mon outside the UK. Where it is 
adopted as a practice it is usually 
limited to a bandful of suburban 
passenger services and to freight 
workings. 

Several networks have a number 
of staff on each train and one - 
West Germany’s Bundesbahn - is 
aiming to increase its personnel on 
express trains to provide a better 
service. 

Direct comparisons are compli- 
cated by the differing organisation 
of rail networks in continental Eu- 
rope. The "open station” concept, 
only recently introduced by BR, has 
been prevalent elsewhere for years 
and thus travellers abroad axe un- 
accustomed to having their tickets 
checked at barriers on the platform. 

This has put greater stress on the 
need to check tickets on board 
trains - a task performed by “con- 
ductors" whose duties may not be 
strictly comparable with. BR’s 
guards. 

Further, the advent of rapid 
transit systems in major cities has 
blurred the distinction between 
trains and trams. Some driver-only 
trains on the Continent would 
doubtless be viewed by the National 
Union of Railwaymen in the UK as 
more akin to the London Under- 
ground system, where the principle 
of having no guard was accepted in 


British Ba3 is sending all U/IOO of its guards a letter 
to guarantee them “future and continued employ- 
ment” under driver-only train operation, write Dav- 
id Briodle and John Lloyd in London. The fetter 
warns, however, that a vote for industrial action in 
tomorrow’s national ballot could jeopardise that as- 
surance. 

The fetters were dispatched yesterday by the state 
railway's area managers as Sir Robert Reid, its 
chair man , made U plain he saw the gathering dis- 
pute with the National Union of Railwaymen (NUB) 
over driver-only operation as a symptom ot a broad- 
er conflict 

Giving his End on-the-record briefing to reparian 
sauce the dispute began, Sir Robert said: "it is about 
a trade onion that trill not move with the times and 
(opposition to) driver-only operation is a manifes- 
tatin of that policy.” 

BR’s moves came the day after the union brought 
forward by six days its baBot of guards and as: 

• Disruption of Britain's rail network by unofficial 


action controlled, with services in Wales particularly 
badly hit 

• The grouping of left-wing unions formed daring 
the miners’ strike was revived, with a view to giving 
support to die NUB. 

• Leaden of the train drivers’ tmioa Ariel moved 
quickly to counter suggestions that its backing for 
the NOR guards was weaker than bad been chimed. 

Guards would disappear hum only Id imatugtr 
services over the next five years, Sir Robert grid. 
This would affect 5 per cent of afl services and would 
leave all inter-city trains with guards. The great ma- 
jority of the L7W jobs BB planned to shed would go 
from freight trains. 

Sir Robert said an all-out rail stoppage would cost 
BR ESQm (S83m)a week in lost revenue alone, com- 
pared with the £27m annual savings from driver-oo- 
Jy workin g after five years, but he aoepted that BB 
would have to contemplate shotting down the net- 
work S disruption pr even te d “a recog risah to ser- 
vice” being maintained. 


In other respects, however, rail 
networks which have preceded BR 
into driver-only operation have 
faced die same central issue of pas- 
senger safety and can - with isolat- 
ed exceptions - report a dean bill of 

IimMi 

They have also faced the question 
of whether drivers working without 
guards should receive a pay premi- 
um. Some have agreed sums com- 
parable with the £7.32 (about S10) a 
shift BR is offering its drivers; oth- 
ers have paid nothing at aH 

France has driver-only operation 
only on some lines on the Paris sub- 
urban network and on a few freight 
services; on long-distance passen- 
ger trains, retention of one or two 
ticket collectors/guards is judged 

p*pjentinl- 

. Guards were first removed from 


the Paris suburban trains in 1976 in 
the teeth of some union opposition. 
Drivers of the trains concerned re- 
ceive a boons worth about FFr 200 
(S2&50) a month, although ticket 
controllers still ride on some ser- 
vices to carry out spot checks. 

lines where driveronly trains 
are in use have been equipped eith- 
er with platform closed-circuit tele- 
vision systems for the drivers’ use - 
as is planned by BR - or television 
screens in the cabs of the most 
modern train units. All trains in- 
volved have radio links, as BR 
plans for passenger services but not 
at this stage for all freight locomo- 
tives. 

Switzerland has only three fines 
with driver-only working of passen- 
ger services, but there are plans to 
extend this by spring 1987 and to 


shed tire jobs of 217 guards - some 
10 per cent of those on suburban 
services. 

The three lines concerned at pres- 
ent are two rural routes and the 
suburban fiua from Zurich to Bap- 
perswfl. Drivers receive no pay 
premium and, in spite of tiuvefling 
spot-checking ticket inspectors, 
there has been trouble with vandal- 
ism and throaty to passengers on 
the Rapperswil line at off-peak 
times. 

Swiss Federal Railways (SSB), 
which says it may provide guards in 
future at off-peak tunes, out 
there have been no accidents 
involving driver-only trains. 

The Netherlands has at least one 
condacte on most trains, bat is be- 
lieved to have recently Introduced 


driver-only working an the Zoete- 
meer suburban line outride The 
Hague. Trains will not be. equipped 
with radio links until 1988. 

The state railway. network, con- 
sidered me of the most efficient 
and profitable in Europe, dispensed 
with drivers’ assistants or firemen 
as long ago 8s 1958 - BR stiff re- 
tains this job on trains which ex- 
ceed lOOmph. The main costcntting 
policy is not driver-only w ork ing, 
but drivers zu an area 

tn feorr h mrto 

Italy retains two drivers and at 
least one guard on all trains. The is- 
sue of reducing the complement of 
drivers -not guards -surfaces from 
time to time, but this is strongly op- 
posed by the unions and there 
seems tittle immediate prospect of 
doing so. 

West Germany has driver-only 
operation on some S-Bahn sections, 
which are in effect suburban exten- 
sions of underground systems. On 
long-distance passenger services 
the puficy is to recruit mme guard- 
type personnel in the hope that of- 
fering a better service will attract, 
more c u st o m. 

Ireland has recentiy introduced a 
driveronly rapid transit system 
across Dublin, from Howthto Bray, 
fin- winch drivers receive a prem- 
ium of 20.5 per cent of gross pay - 
as against the roughly 30 per cent 
of basic pay offered by BR. 

Trains in «ml Luxem- 

bourg carry at least one guard. The 
latter network provides a conductor 
for every three erri«p»« of each 
train - a ratio that pots BR in a 
( Bfto nnt league altogether. 


New York 
lines up 
for $41m 
jackpot 

By WQfiam Hall in New York 

NEW YORKS Governor, Mario Cu- 
omo, had not bought a t fe fe pt and 
neither had Donald Trump, the 
Manhattan real estate tycoon. But 
it seemed as if everybody else from 
New York Mayor Ed Koch down- 
wards was waiting in line yesterday 
far the chance to win S41m the big- 
gest lottery jackpot in U5. history. 

New Yorkers were queueing for 
as long as five hours yesterday to 
buy Lotto 48 tickets at SI a time giv- 
ing them two dmw* to win the 
jackpot Despite the (Llm-to-one 
odds, New York’s Lotto fever was 
reaching epidemic proportions as 
everybody thought up their own 
winning combinations of numbers. 

“Sales have been unbelievable,' 
said Mr John Quinn, the stale lot- 
tery directa-, and by yesterday 
morning more than 22,000 tickets a 
minute were being processed 
through the 4JJ0Q computer-linked 
ticket machines across the state. 

State tottery officials reported 
“incredibly heavy border traffic” as 
thousands of people from neigh- 
bouring New Jersey and Connecti- 
cut drove across the state line to 
buy their tickets. 

The record jackpot, which could 
top S50m if a winner is not found, is 
the result of seven successive draw 
session in which nobody has won 
the Lotto 48 grand prize. 

The first was at the end of last 
month when the prize was a nomi- 
nal S2m, 

By Tuesday evening $36m in Lot- 
to tickets had been sold since the 
last Lotto draw on Saturday and 
state officials warned that they 
would have to close the system ear- 
ly because it could not handle the 

volume. 

"We can only do S18m worth of 
business on any one day" said Mr 
Quinn, who urged players to place 
their bets as early as possible yes- 
terday to avoid the tong queues and 
the possible early closedown of his 
system. 

Anyone over the age of 18 with 
the exception of state lottery offi- 
cials can play Lotto. 

After the Lotto kiosks dose New 
Yorkers wait for the draw which is 
conducted in Albany, the state capi- 
tal, every Wednesday and Saturday 
night 


Banks agree breathing space 
for Brazilian debt repayment 

BY PETBi MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


LEADING international banks yes- 
terday agreed to give Brazil a fur- 
ther breathing space until January 
17 next year to allow for the com- 
pletion of crucial economic policy 
negotiations with the International 
Monetary Fund. 

At a New York meeting with Sr 
Carlos Lemgruber, Central Bank 
president, the 14-bank committee of 
main creditors endorsed a Brazilian 
request for a 140-day freeze on debt 
repayments as well as the maint- 
enance of S16bn in shortterm trade 
and money market finaiw to 
Brazilian honicn. 

The new breathing space is shor- 
ter than the 180 days first suggest- 
ed by Brazil but its length still un- 
derlines expectations in the bank- 
ing community that protracted ne- 
gotiations with the IMF still lie 


ahead. Brazil is no longs' expected 
to have an effective policy agree- 
ment in place this year. 

The breathing space proposal, 
which will now go to Brazil's credi- 
tor banks worldwide for their ap- 
proval, is intended to help prevent 
Brazil from being technically in de- 
fault on its $103bn foreign debt once 
existing temporary arrangements 
expire at the end of the nmnft 
The country's failure to reach 
agreement with the IMF on a new 
economic programme prevent- 
ed completion of a plan to resche- 
dule some $45bn in maturing debt 
The bank committee, chaired by 
Citibank, derided on the exten sion 
after receiving a telex from Mr 
Jacques de Larosiere, IMF manag- 
ing director, which fell short of out- 
right endorsement of the Brazilian 


request but still pointed to expected 
progress in the talks. 

Mr de Larosiere told the bankers 
a Brazilian team would writ Wash- 
ington in early September, “to re- 
view economic policies and results 
for 1985 and begin discussions 
about 1988.* Bankers say this is 
confir m atio n that any agreement 
between Brazil and the IMF will 
only enter force next year. 

Separately Sr Alan Garda, Fern’s 
new President, has quantified his 
policy of allocating only 10 per cent 
of export receipts to debt service. 
For next year, this would mwm 
Peru would only make about $350m 
in sendee payments on its S14bn 
foreign debt, he said in lima. 

This compares with a figure of 
S5Jbn in principal and interest 
falling due. 


AT&T to cut 24,000 jobs 


BY TBIRY BYLAND IN NEW YORK 


AT&T, the US. telecommunications 
group setup when the former na- 
tionwide telephone company was 
broken up 18 months ago, yesterday 
announced that it would elemrnwte 
24,000 jobs at its information sys- 
tems group, which makes communi- 
cations equipment 

The redundancies, representing 
about one quarter of the total work- 
force in this area and exceeding re- 
cent rumours on Wall Street, were 
announced to the w o r k force at the 
Morristown. New Jersey facility of 
AT&T Information systems. 

Mr Robert E. Allen, the division’s 
chairman, said fee cuts were possi- 


ble because all resources "neces- 
sary to manage the information 
systems business" had been com- 
bined inti a *ingi> organisation. 

Steps to eliminate around 7.400 of 
the jobs concerned have already 
been put in hand, and the greater 
part of the 244)00 targeted jobs will 
have been eliminated before the 
aid of the year. 

The parent company commented 
that yesterday’s announcements 
represented only "one decision 
am ong many” that are being ta ken 
to realise improved profits - a view 
which will please Wall Street, 
wehre AT&T has been blamed for 


being slow to take measures to re- 
duce costs. Last year a target of cut- 
ting costs by 20 per cent at the 
group's technologies units was mis- 
sed. 

About 30 per cent of the jobs lost 
would be in the management ranks 
Mr Allen said , "Market conditions" 
could bring further w or kfo r ce re- 
ductions, he added. 

The past 18 months have already 
seen substantial reductions in jots 
at the group's technology opera- 
tions. The Morristown unit has eli- 
minated nearly 5,000 jobs since the 
beginning of 1985. 


BASF and 
Hoechst 
increase 
profits 

By Our FkwncW Staff 

TWO of the Mg three West German 
chemical groups, Hoechst and 


BASF, yesterday reported higher 
profits for the first half of 1985 and 
spoke optimistically about trading 
over the rmnainder of fee year. 

At Hoechst group pre-tax profit s 
for the half-year have increased by 
1L5 per cent to DM L65bn ($594m). 
The improvement at BASF was 
sharper, an advance of 37-3 per cent 
to DM L72bn. 

Both companies experienced im- 
proving turnover and riajmpri bet- 
ter capacity utilisation. BASF sales 
rose 1L9 per cent to DM 2441bn. 
while at Hoechst the increase was 
7 2 per cart to DM 223bn. 

Looking ahead, BASF says or- 
ders in hand are above year ago lev- 
els. It expects business to develop 
satisfactorily wen over the rest of 
1985. 

Hoechst sees business _ _ 
satisf a cto ry over the remainder 


U.S. hits at Tokyo export policy 


BY CHRISTOPHER LORENZ M WASHINGTON 

A SENIOR U.S. government official 
yesterday bitterly attacked Japan's 
strategy of targeting particular in- 
dustries wife few prices in order to 
gain massive market shares. 

Europe’s Airbus programme also 
came under fire. Instead of compet- 
ing, Airbus and Boeing should col- 
laborate, suggested Dr Bruce Mem- 
field, an assistant secretary of the 
U.S. Commerce Department 

Japan’s strategy was a "very de- 
structive, zero-sum game feat has 


bad tremendously bad conse- 
quecnes" for itself and its competi- 
tors, Dr Memfieki said. He was 
speaking .about fee development of 
fecal competition on fee opening 
day of Woriderign *85, a congress of 
24K>0 international designers. 

Europe’s concerted drive to com- 
pete with Boeing in fee market for 
wide-bodied jet aircraft was also de- 
structive, Dr Merrifield maintained. 
So far, he claimed, the Airbus pro- 
gramme had incurred a negative 
cash Bow of fee equivalent of 


SlQbn. and it was only half-way 
towards the break-even point 
Boeing and Airbus would not be 
able to survive in the business if 
such competition continued. 

Explaining his worries about Jap- 
anese industrial strategy, Dr Mem- 
field said that it was' heavily based 
on pricing and high levels in the 
home market in order to cover pro- 
duction costs, and pitching prices 
low abroad. 

Britain wins design award, 
Fage6 


World Weather 
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Mobil refuses Oslo oil offer 


Continued from Page 1 

award could cost Norway "billions” 

Willoch is not expected to give 
any ground to Labour. In agreeing 
to a meeting to "clear up misunder- 
standings." he apparently hopes to 
prevent the opposition from capital- 
ising cm the controversial award 
during the current election cam- 
paign. 

• Norwegian oil oulput is set to rise 
almost 50 per cent over fee next 
five years, from 35m tonnes per 
year to 50m tonnes, according to 
economists at Bergen’s Institute for 
Industrial B gyMwft* Studies. 

A survey by the institute points 
out that Norwegian shelf oil produc- 
tion, which set a new record last 


month, win continue to rfowh for 
fee rest of this year, owing to fee 
recent commissioning of the third 
platform on the Stafford field Two 
new fields - GuDfaks and Ula - will 
give a farther big boost to produc- 
tion in 1987, and in 1989 the large 
Oseberg field will come onstream, 
from 1990 to 1995 oil production 
will hold steady at around 50m 
tonnes per year. Thereafter it wiE 
fall sharply, unless new field devel- 
opments have been approved 
The forecast 50m tonnes per year 
- equivalent to lm bands a day - is 
more than the 1984 output level of 
many medium-sized Opec produc- 
ers. 


the year. Even if worldwide activity 

sla ckens and fee dollar mntinry*? to 
lose ground, Hoechst expects trad- 
ing to stay “robust" 

HoechsFs foreign sales rose 7.7 
per cent to DM 16.745bn for the 
1985 first half, with domestic sales 
up 5.9 per cent to DM 5.471m. 

Domestic operations bad been 
major contributors to earnings im- 
provement, the company says. 
Earnings abroad were also positive, 
excepts for units In fee UA, South 
Africa and Argentina. 

While ihe expansion of sales in 
Weste rn Eur ope and Australia had 
been gratifying, increased imports 
in the U.S. favoured by the dollar 
e x c h ange rate, checked trading at 
American Hoechst Corp. 

At BASF sales improved slightly 
in the second quarter from the "first, 
led by gains in fee oil and gas, 
fertiliser, bulk chemicals and fibres 
divisions. 

Foreign sales, particularly in 
North and South America, outpaced 
domestic sales. BASF says its prof- 
its gains stemmed from strong de- 
mand, which allowed fuller plant 
capacity usage, together with 
favourable exchange rate develop- 
ments. 

See Lex 

Benazir Bhutto 
keeps alight 
family flame 

Continued from Page 1 
yesterday had no such doubts, and 
during fee day she proved her style 

and rharisma. and the DUbliC 8D- 

peal feat the family still 

exercises. 

The Government’s biggest imme- 
diate fear is that she might point an 
accusing finger at President Zia’s 
regime for the death of her brother j 
in Cannes, southern France, so 
arousing mass wrath from people 
who still revere the Bhutto name , 
and giving the country’s divided 
and ineffective opposition a new 
rallying point. 

In' a brief public speech last night , 
she described her brother as a| 
martyr. 


THE LEX COLUMN 

United on the 
Expressway 


_ Fleet Holding's loudly proclaimed 
disappointment wife yesterday's 
Monopolis Commission's dnririrm 
was a trifle disingenuous. The ref- 
erral of United Newspapers’ bid 
was automatic, amt nobody but 
fleet seemed to dinht that it would 
go through on fee nod. 

The bid, however, will do nothing 
of the short, judging by yesterday’s 
mndsfingrog. Unibed now has three 
weeks to present an offer, ans Fleet 
will certainly put up a spirited de- 
fence. Whether fee .offer is made 
tins week or later wiff depend on 
the form of the hid Tf before 
September 4, it will have to indnde 
a cash alternative. If ft wants to 
make an all-paper offer, it will need 
to slot it in between September 4 
and 11. 

However, fee offer is coached, ft 
will stretch UN's resource. Fleets 
market capitalisation is a third 
larger than United’s so UN would 
have at least to doable its equity on 
an aBpaper inoffer if ft were to buy 
the trest of Fleet at yesterday's 

be to offos^ban stock in proportion 
to Fleets stake in Reuters, particu- 
larly if UN were planning to cash in 
those shares if ft succeeded. 

Since United will be digging deep 
into its pocket even at dose to yes- 
terday's price, Flee? 8 defence must 

hinp » rm pnlHng fN r ea pltftli- 

sation out of reach. This could per- 

tmpC h» Amp hy »ivpri«ritirm [ thniigti 

if the victim were large enough. 
Fleet would need the permission of 
its shareholders, fee largest bring 
UN. Fleet will probably fall bade on 
the tactic of brining forward same 
good results for 1984-85, together 

wHfc MS ty tiwwcti g profit, foropy TV 

a white knight were to arrive on fee 
scene, though. Fleet would be no 
better off. and Unite could sell its 
stake at a profit -ending up, in ef- 
fect, with yet another rights issue, 
since ft bought its Fleet stake wife 
shares in the first place. 

Hawley Group . 

Almost everything feat could 
have gone wrong for Hawley Group 
did in the first half of this year. 

In what was supposed anyway to 
be a period of consolidation for 
Kean & Scott, mortgage rates rose, 
mnlrfng iHp even hard**- in a very 
competitive h o*"* 1 improvements 
market The same problem affected 
Moben Kitchens, which is stubborn- 
ly ref us in g to turn in a profit And 
do llar wimmp were hit in 
translation. 



So ft is a marie of Hawley's resil- 
ience that ft managed to torn in 
pre-tax profits of £X2.1m, 10 per 
cent up on the same period last 
year. 

Hawley is kflrafrig that absorb- 
ing acquisitions is- not as easy or as 
quick a process as it might have im- 
agined. Integration and rationalisa- 
tion costs in the cleaning and main- 
tenance division, for instance, are 
still affecting profits, while fee rap- 
id growth of Kean & Scott has 
made a shake-up In mnnagmnent 
necessary. 

- The encouraging news is feat 
these benefits are starting to show 
through, and wiO continue to do so 
through the zest of tins year and 
1988. Even without acquisitions, fee 
company could show a 15 pier cent 
growth in profits, exchange rates 
permitting. Wife its nriniicole 
Bermudan tax charge, that puts the 
shares, up 3p tn 80p, on a multiple 
of just over 5 - which must reflect 
bad feeling more than an objective 
valuation of . Hawley’s growth 
potential. 

German chemicals 

Yesterday’s interim figures from 
two of the German chemical majors 
neatly confirmed fee message a! 
ICFs second quarter results. While 
nether Hoechst nor BASF spelt out 
fee impact of exchange rates on 
their earnings, the WestGennan in- 
dustry as a whole has evidently 
been reaping the reward of a weak 
D-Mark. 

The currency benefit has not sur- 
prisingly been mare pronounced in 
tiie case of BASF, which has a larg- 
er domestic base and a stronger bi- 
as towards bulk p rod u cts. XCX has 
spent fee past five years trying to 
become less like BASF and <»uld be 

forgiven for te»Img » frustrat- 


ed by the 37 per cent rise in pretax, 
profits which the German gfoup 
has produced for fee first -rix ; 

TTV^fe* 

BASF has so far been in striated-: 
as much by the strength of the fet: 
mestic market as by the vagariesof 
the D-Mark and the doIlar. Hoechst, 
by contrast, has been suffering bj 
feeU.5. from the enhanced com 
itiveness of import fibres- But, j 
ting the first half to one side, 
looks much more vulnerable- to a 
downtom in -fee bulk peodnete cy- 
cle. So Hoechst and JO nay yet 
have the last laugh. 

W. H. Smith . ^ 

The equity market has never -i 
quite trusted W, H. Smith. Last • 
week’s acquisition 61 the Elson if. 
tail chain in th& U.S. was greeted “ 
some as yet another instance of a 
UK retailer speeding to disaster : 
across the Atlantic, while yester- 
day’s satisfactory preliminary re- 
sults - accompanied by a 10 - per ' 
oent dividend increase and optimis- 
tic noises about the current year - 
knocked 2p off the shareprlce,leav- ~ 
ingitat238p. 

ThejraBadnaiy statement M~ 
could admittedly have been more ' 
instructive. Comparisons b e t wee n a 
period of 52 weeks ami another of 
70 weeks are noma too helpfnl-in a- 
retafling business wife a strangsew : 
sanal bias. And ft is impossible to' . 
deduce fee e x te nt to which faffing - 
personal computer sales damaged 
net tnarg tn* m fee retail 

. But there was not nmch wnng- 
wfth fee overall result On-a,J 
for-hke basis, profits have 
per cent to £43m pre-tax i 
exceed £5Qm - jgioring 
items - in fee current yefi 

Given Smith's past! 
ing a banana * 1 ™ on 
meat, ft is not surprising to see fee 



ist shops in fee UK and turnpike- 
stores in the US. treated wife ade- 
gree of caution. Within fee space df 
ayear, netdebt will increase 'from 
virtually nothing .to . about 48 per \ 
cent of shareholders 1 fends, waking 
&nife a sfightiyriricta inv e stmen t -\ 
Yet the U.S. acquisition, looks . 
sound and last year's hnpressme- 
growfe in (fo-ityonrself has demon- 
strated that Smith is capable of dl- 
versffying successfully out of its bat- 
sic business. The prospective earn- 
ings multiple of around 13 is per- 
haps just a touch stingy. 


Alt these Notes having been sold, ttm announcement appears as* matter af record ont/. 
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Bank fur Gemeinwirtschaft Aktiengesellschaft . 

(Incorporated with limited liability to the Federal Republic of Germany) [ 

U.S.S100.000.000 

Boating Rate Deposit Notes 1992 r ; , - [ 

Samuel Montagu & Co. Limited 

Bank fur Gemeinwirtschaft Group 

BfG: Luxembourg SJL 

Bank of China London Branch 

Bank of Tokyo International Limited 

BankAmerfca Capital Markets Group 

BankersTrust International Limited ' 

Banque Bruxelles Lambert S A. 

• 

Chase Manhattan Capital Markets Group 

Banque Nationals de Paris 

Credit Lyonnais ; 

Creditanstsft-Bankverefo 

Dai-lchl Kangyo International Limited 

Daiwa Europe Limited 

European Banking Company Limited 

First Chicago Limited 

Hambros Bank Limited / 

E F Hutton & Company (London) Ltd 

1BJ International Limited 

Kyowa Bank Nederland N.V. 

Uoyds Merchant Bank Limited 

Manufacturers Hanover limited 

Merrill Lynch Capital Markets 

Morgan Guaranty Ltd 

Morgan Stanley International 

The Nikko Securities Go., (Europe) Lid. 

Orion Royalfiank Limited 

Osterrerchische Landerbank 

AktiangesaHschaft 

Sanwa International Limited 

Sumitomo Trust International Limited 

Swiss Bank Corporation International Limited -' 

Takugfn International Bank (Europe) SJL ; || 
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By Our New Yortt surf, 

55® 10 !® P*® & Rubber, one 
worId s five biggest tyre man- 
yesterday reported that 
I n N ®J. .American operations had 

Per cent drop in its third quarter 
pretax operating income to S 34 m. 

The company attributed the de- 
cline in quarterly income from con- 
unuing operations to a decrease in 
operating income, which was due to 
tower earnings from international 
operations and losses incurred in 
original equipment and wholesale 
■yre operations in- North America. 
The 1985 period, figure also ap- 
peared lower because of compari- 
son with a 1984 gain of Slim from 
the sale of the company’s Brazilian 
rubber plantation. 

Firestone reported net income 
from continuing operations of S9m, 
or 22 cents a share, in its third quar- 
ter to the end of July. This com- 
pares with $29m or 65 cents a share 
in the same quarter last year. Net 
income including extraor dinar y 
credits totalled $13m or 31 cents a 
share compared with S4Sm or SL06 
a share in the third quarter of 1984. 


Insurers may 
lose $300m in 


Epic default 


By Our New York Staff 


INSURANCE companies may lose 
up to $300m because of die -poten- 
tial default of Equity Programs In- 
vestment Corporation (Epic) which 
issued S15hn of mortgages and 
mortgage-backed securities. 

Moody's, the U.S. credit rating 
agency, mad** the estimate yester- 
day while assessing' the impact of 
Epic's potential dpfanit on the U.S. 
private insurance industry. Moody’s 
cited "Epic’s use of high-risk inves- 
tor loans as the major weakness of 
its security structure," remarking 
that low down-payment investor 
loans have been' proven to have an 
extremely high potential de f a u l t 
risk. 

A buyer for Epic was still being 
sought yesterday. The corporation’s 
problems have caused a nm on the 
deposits of its parent. C ommun ity 
Savings, one of the biggest savings 
h anks in Maryland. The state of 
Maryland has temporarily frozen 
all deposits at Community Savings. 


Higher output 
at Saarstahl 


By Our Financial Staff 


ARBED SAARSTAHL, the West 
German steel group, haarais ed pro- 
duction and sales in the first seven 
months of 1985, and as a result has 
managed to cut first half losses. 

The group, which is. a subsidiary 
of Arbed of Luxembourg, narrowed 
its losses by DM 50m (S18Jm) in 
the six months. It did not give com- 
parative figures or figures for last 
year's lasses. 

Saarstahl’s exude steel produc- 
tion rose 6.5 per cent to L6m tonnes 
in the first seven months of 1985. 
Deliveries of rolled steed products 
were up 14 per cent to lJ5m tonnes. 


Hong Kong bank wins race for 
first foreign branch in China 


BY ROBERT THOMSON IN PEKING 


HONGKONG ami Shanghai Bank- 
ing Corporation has been granted 
permission to open the first branch 
of a foreign. ™"ir in f^ma ywy 
co mmun i st rule began in 1949. 

The bank, along with numerous 
others from Japan, Ekzrope the 
US, had applied to open a branch 
in fe e She nzhen special economic 
zone (SEZ) in Southern China, and 
is the first of the applicants to gain 
approval. 

Announcing the move, the Peo- 
ple's Bank of China t the country's 
central bank, said other overseas 
Chinese and foreign banks "with 
good credit standing” and "fine rela- 
tions with China" wiD also he per- 
mitted to open branches in the SEZ. 
_ "Whether they will be allowed in 
other coastal cities open to foreign 
investment in the future will de- 
pend on the seeds of China’s eco- 
nomic development,” it said. 

The branch will be allowed to pro- 
vide foreign exchange i*»nt to en- 
terprises individuals, handle 
export - tnmgwtion s. and exchange 


foreign currency. 

It will be allowed to deal in Ren- 
minbi (RMB) deposits hut only 
those placed by enterprises and for- 
eign nationals. Foreign banks 
opening in Shenzhen must ensure 
t hftt r thp branch hnMg operating 
funds in an amount of foreign ex- 
change not than RJJB 40m 
(S14m). 

The bank must also place curren- 
cy reserves equivalent to 5 to 10 per 
cent of its deposit liabilities with 
the People’s Bank. Loans to any en- 
terprise in the zone should not ex- 
ceed 30 per cent of its paid-in capi- 
tal. 

Last April, the path was cleared 
for the establishment of foreign 
bank branches with the promulga- 
tion by China's state council of 
legislation with the revealing title: 
"Regulations governing foreign 
banks and joint Chinese-foreign 
banks in wwnnmift zones." 

Since then, the foreign business 
community here has awaited news 
of the first successful a p p lication 


permission to a Hong Kong-I 
bank, ahead of the other applicants, 
will not be lost on those foreign 
business people. 

Recently, the newly appointed 

S ’ dent of the People's Bank, 
Muhua, said "As we still lack 
experience in the field, it is far too 
early for us to permit foreign banks 
to set up branches in other parts of 
the co un try." Nevertheless, she did 
emphasise that "relations between 
Chinese and foreign financial cir- 
cles are becoming doser.” 

There are 136 foreign representa- 
tive offices of foreign finandal insti- 
tutions in China, with all of them 
looking to expand their role beyond 
that of simple representation. 

Also, the administrators of Chi- 
na's three other special economic 
zones are keen for foreign banks to 
have a presence in their regio ns. 
Officials in the SHmwnnw at 
so in southern China, claim to have 
had a large batch of applications by 
foreign hanks to open a branch. 


Braniff sees brighter 
earnings - prospects 


. BY TERRY BYLAND IN NEW YORK 


BRANIFF, the Dallas-based airline 
which emerged from bankruptcy- 
law proceedings in early 1984, ex- 
pects to return to profitability in the 
current fiscal year. 

Profits rose sharply in the second 
quarter, helped both by the effects 
of the 29-day strike at United Air- 
lines, tire leading US. domestic car- 
rier, and by peak passenger load 
factors at Braniff. 


BranifFs net earnings for the 
quarter reached 513.6m or SLID a 
share, boosted also by a tax benefit 
of $8m or 49 cents, although sales 
revenues, at 573m, gained only 53m. 


The Dallas airline suffered a loss 
of "$39 An in the corresponding 
quarter last year, when it was 
struggling with its fiwmeial prob- 
lems. But it turned the comer in the 
first quarter of tins year with net 
earnings of SL6m or 13 cents. 

Mr Ron Ridgeway, company 
president; said Braniff s load factor, 
up from 72J> per cent in the first 
quarter to 77.5 per emit in the sec- 
ond, was the highest in the indus- 
try. The airline plans to increase its 
fleet of Boeing 727-200 aircraft by 
two to 22 before the end of calendar 
year 1985, and to increase services 
at its Kansas City airport 


Elektrisk Bureau stock 
suspended during talks 


BY FAY QJE8TER IN OSLO 


THE OSLO Stock Exchange yester- 
day suspended trading in shares of 
Elektrisk Bureau- EB, the Norwe- 
gian electronics and telecommuni- 
cations group, pending an expected 
NKr 600m-NKr 800m (S73-598m) 
takeover deal one of Norway’s larg- 
est 

The stock, exchange said it bad 
been info rm ed that negotiations 
were in progress between three in- 
terestedparties c on c ernin g transac- 
tions affecting half the company’s 
NKr 158.8m share capital. A “rapid 
derision” was expected, and there- 


after trading would be resumed, 
probably tomorrow. 

EB has for months been the tar- 
get of speculative baying by several 
groups of investors who are attract- 
ed by its most profitable offshoot, 
Norsk Kahrifabrik. This company 
accounted for 20 per cent of EB’s 
1984 group sales, totalling NKr 
42£55m, and expects a profit this 
year of NKr 55m, on NKr 550m 
turnover. 

EB has a market value of just 
over NKr lbn, at Tuesday's traded 
price of NKr 158-5 per share 


May returns steady result 


BY OUR NEW YORK STAFF 

MAY DEPARTMENT Stores, the 
big UJS. retailer, recorded little 
change in second-quarter earnings, 
which amounted to 537.8m against 
$37m a year earlier. The figure was 
on sales up to SU2bn from SL03bn. 

Half year profits were S7L3m on 
sales of S2J21hn, compared with 
564.5m an sales of SL99bn in last 
year’s corresponding period. 

Profits per share equalled -SL62 


($1.40) fra* the half year and 86 
cents, which was the same as the 
previous quarter. 

• Federated Department Stores, 
foe Ohio-based retailer, witnessed a 
second-quarter profits tumble from 
835m to S25m or from 72 cents to 51 
cents a share despite an increase in 
sales from S2J.bn to S2£bn. 

First half profits amounted to 
$75Jm or 51 cents a share 


KNP moves 
forward in 
six months 


By Laura Raun In Amsterdam 

ROYAL DUTCH Paper Mills 
(KNP), a leading paper mamifachir- 
er, continued its robust recovery in 
the first half with earnings soaring 
times to FI 6&4m ($20m) from 
FI 244m. 

KNP predicted a profit rise in the 
second half as well, virtually assur- 
ing another record year in 1985 fol- 
lowing last year’s FI 63m net in- 
come. The upturn in the paper and 
packag in g markets is expected to 
continue as part of the general 
economic rebrand. 

The Maastricht-based company 
attributed the sparkling perform- 
ance in the fir st six months to high- 
er nailing prices and mntampd 
costs. Total sales spurted 21. per 
cent to FI 85L2m from FI 703m 
while costs rose a more modest 12 
per cent 


to improve its operating efficiency, 
product mix and competitive posi- 
tion since a FI 6 Jm loss in 198L The 
balance sheet has also streng- 
thened, with the first half witness- 
ing a FI 75m bond issue, a capital 
injection from government funds, 
and internal operations. The cash 
position leaped to El 1285m from 
FI 10.9 at the end of 1981 

liquid assets, however, are ex- 
pected to fall in the second half be- 
cause of payments an a lightweight 
coated-paper project in I awaken, 
Belgium, in winch the Flemish re- 
gional government has an equity 
stake. The Lanaken project is to 
come on stream in 1987 with a 
175,000 tonnes a year capacity to 
meet demand that is expected to ex- 
pand briskly in c oming years, 
lightweight coated paper is high- 
grade paper used for magazines, 
catalogues and other printed matter 
with a high circulation. 

KNP also is focusing attention on 
(nmigated-board paper activities, 
where a joint production venture 
with Buehrmann-Tetterode will be- 
come one of Europe’s major produc- 
ers this year with the addition of a 
second machine. 

KNFs share prices jumped more 
than FI 10 to FI 83 on the Amster-' 
dam stock exchange yesterday. 


Busy day for Eurobond issues Czechoslovakia 

J J to make early 


the EUROBOND market was 
alive with the sound of syndicate 
managers launching deads yester- 
day, wn«» Maggie Uny in Iradra. 

New issues appeared in a number 
of currency sectors, while most 
markets enjoyed a more positive 

^ In "the Eurodollar sector the Na- 
tional Bank of Hungary fommhed 
its second floating rate noteof foe 
.gar raising $2O0m. Its first, for 
'*lOOm issued in January, marked 
the country's return to the interna- 
tional bond markets after a foree- 
vear absence- That deal which enr 
ihted Nomura International to set 
finer terms for foe new issue, has 
h<>en trading well. 

The pricing is still genmow com- 

ttSkSSl JgGJA 

SSBB SCtiS 

^LlnUorscanaskfrararty 
redemption after seve^ 10 andl2 

while they are protected from 

Sfborrower calling foe issue for 

rate Eurodollar 
hnnds, where prices were % point 
!X£ad yesterday, Morgan Guaranty 

for Augwutbema- 

life and p^s a 
S* LTntcoupon with the Kara 
at oar. The bonds were 

gSS!Jt««‘S tethel, ‘ Isrcent 

“iSSumon Bank of Swjteferiaad 
(Securities) launched a SlOOm deal 


for R. J. Reynolds, the tobacco 
group, with an eight-year life and a 
10% per cent coupon. Issue price is 
par. The all-in cost to the borrower, 
jnrimting the 2 per cent fees, is 28 
basis points over foeUJS. Treasury 
yield curve - considered a fraction 
tight but acceptable. The bonds 
were being quoted at a discount 
around the full fees. 

Three more dual-currency Euro- 
yen issues appeared, with two bring 
led by firms other than Japanese 
securities houses for the first time. 
Daiwa Europe brought a Y50bn is- 
sue for the Student Loan Marketing 
Association which has a 13-year life 
and win be redeemed in US. dollars 
at an exchange rate of Y1 92.90 to 
the dollar. The coupon, payable in 
yen, is 7% per cent and issue price 
is par. 

Banque Paribas led a Y20bn deal 
for Oesterreufoische Kontrolihank, 
the Austrian bank, which matures 
after 11 years. This pays a 7% per 
cent coupon and will be redeemed 
at an exchange rate of Y192U to the 
ddlar. Again issue price is par. A 
large part of the issue has been pre- 
placed. 

IBJ International led a Yll%bn 
deal for Anheuser-Busch, foe Bud- 
weiser beer company. Terms were 
set at a 10-year life, an 8 per cent 
coupon and a 101 issue price. The 
redemption exchange rate is Y2Q8 
to the dollar. All three issues pay 
fees of 2 per cent 

Wood Gmuty brought Canadian 
Pacific, foe dhreraffied group, to the 
Ca nadian dollar bond market for 


CS75m. The five-year bonds pay a 
10% per cent coupon and are issued 
at par. This market has been diffi- 
cult of late and new issues are gen- 
erally slow to move anyway. These 
bonds were trading around the 114 
per cent fees, and a good syndicate 
was assembled. 

Another Canadian borrower ap- 
peared, this time in the European 
currency unit market. Xerox Cana- 
da launched an Ecn 4flm deal led by 
Banque Paribas, which is thought 
to be swap-related. The bonds ma- 
ture December 17 1990 and mean- 
while pay a 8% per cent coupon. Is- 
sue price is par, and the bonds were 
trading within the 134 per cent fees. 
The Ecu market has picked up in 
the last few days with other r e cen t 


repayment 


CZECHOSLOVAKIA is to make 
early repayment on one of the very 
few international borrowings it has 
r aised since the Polish debt crisis 
broke out in 1981, writes Peter 
Montagnon in L on don. 


Hopes of an interest rate cut 
spurred activity in the Swiss franc 
foreign bond market with prices 
moving up by % point Two new is- 
sues were trading for the first time. 
Glendale Savings and Loan's SwFr 
100m 10 year 5% per cent bonds, 
which are backed by mortgages, 
closed at 98tt wen down from the 
par issue price. Kendall's dual- 
currency issue of SwFr 120m with a 
10-year life and 7 per cent coupon 
closed at 97 compared with foe par 
issue price. 

Trading was active in the D-Mark 
foreign brad market, • althoug h 
overshadowed by foe domestic mar- 
ket — with persistent dwwawd- 
Hopes for further interest rates 
were encouraged by remarks made 
by the Bundesbank president 


Its Foreign Trade Bank has 
served notice on agent Deutsche 
Bank Campagnie Finanriere Lux- 
embourg that it will repay next 
month a S50m credit signed in 1983, 
and originally due to mature in 
1987. 

Bankers say the decision was ap- 
parently taken because the credit 
bears a margin of IK per cent over 
Eurocurrency rates, far higher than 
foe split HtJk per cent margin ob- 
tained on a SlOOm credit by the 
same borrower earlier this year. 

The repayment is being interpret- 
ed in the Euromarkets as confirma- 
tion of Czechoslovakia's restrictive 
policy towards foreign borrowing. 

Even the more favourable condi- 
tions now on offer are unKkely to 
tempt, foe country to add to its net 
international debt, bankers say. 


• fisous, the UK pharmaceuticals 
phomirais mrtcem, has an- 
nounced a 850m Euro-Commercial 
pap er programme, proceeds of 
which will be used to replace short- 
term bank borrowings.. 

Credit Suisse First Boston and 

Morgan Guaranty hare been desig- 
nated dealers for the programme, 




\\ 


CALIFORNIAN BANK SPENDS $480M TO GO INTER-STATE 


Security Pacific branches out 


BY WILLIAM HALL IN NEW YORK 


THE ACQUISITION by Security 
P a d fi c, the second biggest bank in 
California, of Arizona Bancwest, 
the third biggest banking group in 
the neighbouring state of Arizona, 
represents a major diversification 
move for Security Padfic, one of 
the fastest- growing and most profit 
able of foe U.S. hanking majors. 

The S480m deal also gives an im- 
portant indication of the sorts of 
premiums the big US. hanW ap- 
pear willing to pay in order to get a 
foothold in new markets which 
have previously been declared off 
limits because of the rules barring 
inter state hanking Arizona recent- 


ly passed legislation permitting 
takeovers of out-of-state banks. 

Arizona Bancwest has assets of 
S3-Sbn and Is the parent of the Ari- 
zona Bank, the 85th biggest bank in 
the US. The group earned S22.5m 
last year, or $&26 per share. Secur- 
ity Pacific has agreed to pay S45 per 
share for Arizona Bancwest. Arizo- 
na Bancwest s shares were trading 
at $31.75 before the announcement 
on Tuesday afternoon. 

On this basis Security Pacific’s 
offer was 42 per cent above the 
market price, and is equivalent to 
19.9 times Arizona Bancwest's 1984 
gaming s. At the end of Jura Arizo- 


na Bancwest had a rat north of 
5179m, or 517.37 per share. 

It is expected that the merger will 
be consummated on October 1, 1986, 
as permitted under recent Arizona 
legislation. Wall Street analysts es- 
timate that foe offer is worth rough- 
ly 2 % times book value a year from 
now. 

Arizona Bancwest, which is head- 
quartered in Phoenix and has 102 
branches, has doubled in balance 
sheet size in the last five years. 

Mr Dick Flamson. Security Pacif- 
ic's chairman, said foe acquisition 
"is an attractive investment in ora 
of foe world's most dynamic and 


fastest growing states. It makes 
good economic sense in that there 
are very strong business and con- 
sumer connections between Califor- 
nia and Arizona. We have long con- 
ducted activities in Arizona arid this 
will materially increase our pres- 
ence.” 

Arizona Bancwest and the Arizo- 
na Bank will continue to operate 
under foe same names, manage- 
ment, and board of directors. Mr 
Don Tostenrud, Arizona Bancwest's 
chairman, described the deal as a 
"good fit for reasons of geography, 
business style and operating char- 
acteristics." 


Swedish regional banks 


expected to merge 


BY KEVIN DONE IN STOCKHOLM 


A MERGER between two of Swed- 
en’s leading regional commercial 
hnnlf«y t Sundsvallsbanken Up- 
landsbanken, is expected to be an- 
nounced after meetings today of the 
two banks’ main boards. 

Trading in the shares of both 
banks was stopped on the Stock- 
holm stock exchange yesterday 
with the takeover negotiations at a 
advanced stage. 

Sundsvallsbanken was valued at 
SKr 750m (500.8m) and Uplands- 
banken at SKr 380m at the dose of 
trading an Tuesday. 

In recent years a series of merger 
talks has taken place involving dif- 
ferent arrangements of Sweden's 
.nine regional wmmhwwiiI hnnkc 

The banks are concerned that 
their lack of size is becoming a seri- 
ous handicap to their ability to com- 
pete in the quickly-changing Swed- 
ish banking market. 

Since foe beginning of the decade 
a SKr 250bn money market has 
been created vfrtoally from scratch. 
At foe same time the whole corpo- 
rate financial sector has become far 
more sophisticated. 

When foreign banks are admitted 
to the Smwfish hanking m arket par- 


ly next year, competition is expect- 
ed to increase markedly for interna- 
tional banking services. 

At the end of last year Sunds- 
vallsbanken, foe biggest of Swed- 
en's regional commercial hankc 
had total assets of SKr 22$bn, op- 
erating profits of SKr 281m and a 
workforce of 733. The leading 
shareholder in the bank is Invest- 
ment AB Beijer, a Swedish invest- 
ment company, with some 13 per 
cent 

S unHgwillchwnkon iwmg nrn iinJ 

28 per cent of Arbuthnot Latham, 
the London-based merchant bank. 

Uplandsbanken total assets 
at the end of 1964 of SKr SJIbn, op- 
erating profits of SKr 123m and a 
workforce of 700. Custos, a Swedish 
investment company, owns some 35 
per cent of foe equity. 

Any new bank arising from a 
merger would have total assets of 
more than SKr 21bn, placing it in 
foe league of medium-sized Swed- 
ish hank* behind Gotabanken. 

The deadline for applications fay 
foreign banks is October 1, and be- 
tween 12 and 14 are expected to 

aenk pp rmksinn tn t^g fcahligh ciikriri- 
iaries in Sweden. 


Takeover aids Aga’s 
growth during half 


BY OUR STOCKHOLM CORRESPONDENT 


AGA, the Swedish industrial gas 
group, increased its profits for foe 
first six months of the year by 64 
per cent, partly because of its re- 
cent Skr 3b n (S363m) takeover of 
Uddeholm, the Swedish tooling 
steel and hydroelectric power com- 
pany. 

It is forecasting profits (after fi- 
nancial items) of more than SKr 
900m for the foil year, a jump of 
around 45 per cent 

In the first six months of 1985, 
group profit was SKr 504m, up from 
SKr 307m in the same period last 
year. 


The net contribution from foe 
Uddeholm and Tresor subsidiaries 
was SKr 110m, alter' taking away 
the financing costs for Aga's share- 
holdings in the two companies. 

Aga achieved a strong perfor- 
mance in the first half of the year, 
even excluding foe new acquisi- 
tions, with income from its tradi- 
tional gas and refrigeration opera- 
tions jumping by 29 per cent. 


Aga group turnover totalled SKr 
4.5bn during foe first six months, 
an increase of 66 per cent from SKr 
2.7bn in foe same period last year. 


Atlas Copco lifts profit 43% 


ATLAS COFCO, foe Swedish com- 
pressors, mining and construction 
equipment manufacturer, boosted 
earnings 43 per cent in the first six 
months to SKr 422m (550.8m) from 
the SKr 296m Huring the corre- 
sponding period last year, writes 
David Brown in Stockholm. 

Invoiced sales rose 18 per cent in 
value and 12 per cent in volume to 


SKr 5b n, which Mr Olof Sjostrom, 
foe deputy managing director, de- 
scribed as foe best for many years. 

The improvement is attributed to 
a continued market upswing in 
Western Europe, which accounts for 
roughly half of total group sales, as 
well as hi gh capacity utilisation and 
lower costs following an extensive 
rationalisation programme. 


August 7, 1985 


Chevron Corporation 


has sold 83% of its holdings of 


Gulf Canada Limited 


and granted a purchase option for the balance to 


Olympia & York Resources Inc. 


The undersigned served as advisors to Chevron Corporation. 


Salomon Brothers Inc Wood Gundy Inc. 
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$624,035,000 

Northern California Power Agency 

HYDROELECTRIC PROJECT NUMBER ONE 

MULTIBANK LETTER OF CREDIT PROGRAM 
ARRANGED BY 

SWISS BANK CORPORATION, NEW YORK BRANCH 


IRREVOCABLE LETTERS OF CREDIT PROVIDED BY: 

Swiss Bank Corporation 

NEW YORK BRANCH 

Commonwealth Bank of Australia 

NEW YORK BRANCH 

Soci§te Generate 

TheToronto-Dominion Bank 

PARTICIPATING BANKS: 

Amsterdam-Rotterdam Bank N.V. 

National Westminster Bank PLC 

NEW YORK BRANCH 

Bank of British Columbia The Bank of Nova Scotia 

SAN FRANCISCO AGENCY 

Banque Nation aie de Paris DG Bank 

SAN FHANCISCO AGENCY DE'JTSCHE GENOSSENSCHAFTSSANK 

Banca della Svizzera Italiana Bank Leu Ltd. Banque Paribas 

NEW YORK BRANCH 

Dresdner Bank AG Lloyds Bank International Limited Nederlandsche Middenstandsbank N.V. 

LOS ANGELES AGENCY SAN FRANCISCO BRANCH 

Security Pacific National Bank ’ The Sumitomo Bank, Limited Union Bank 

SAN FRANCtSCO AGENCY 

Credit Commercial de France 

NEW YORK BRANCH 

Algemene Bank Nederland N.V. The Bank of California, N.A. 
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Energy 
producer 
in earnings 
writedown 

By Be rna rd Simon In Toronto 
PETROCANADA, the Canadian 
state-owned energy producer, has 
written down C$486m (US.S362.7m) 
from exploration assets in the Arc- 
tic and other remote regions, wip- 
ing out earnings before special 
charges of CS112m in the six 
months to June 30. 

The Crown corporation said the 
writedowns were prompted by "its 
new commercial orientation 
the decline in world oil prices" but 
would have no on the value 

of the Government's equity, its cash 
flow or Its ability to fund a substan- 
tial investment programme, 
PetroCanada said it had paid its 
first common share dividends to the 
Government, totalling C$50m, sinc e 
its formation in 1976 "as a measure 
of its ability to carry out its activi- 
ties from its own internal sources 
while improving its overall finan- 
cial performance.* The Government 
has made no equity contribution to 
the company this year for the first 
time since its inception. 
Fetro-Canada recently agreed to 
bty a large chunk of Gulf Canada's 
petrol station network. 

Petro-Canada has contributed 
about 49 per cent of total industry 
investment for oil and gas explora- 
tion in the Labrador, Baffin Island 
and Arctic regions, where costs are 
high and lead times exceptionally 
long. 

Genstar offer 
may bring 
counter step 

By Our Toronto Correspondent 

CANADA TRUSCO’S call to its 
shareholders not to accept an offer 
for their shares by Genstar, the 
Vancouver-based conglomerate in- 
dicates that the battle for control of 
Canada's largest trust company 
may not be over. 

Genstar emerged earlier this 
week as Canada Trustee's most 
likely controlling shareholder after 
building up a 35 per cent stake in 
the company by share purchases on 
the open market and the acquisi- 
tion of the 27.6 per cent interest 
held by a rival bidder, Manufactur- 
ers life, the Toronto-based insurer. 

Canada Trustee is the only major 
Canadian trust company not con- 
trolled by one of the country’s^ rap- 
idly emerging financial conglomer- 
ates. Canada Trustco has guarded 
its independence and management 
indicated earlier that it opposes 
Genstar's efforts to acquire the 
company. 

Mr Mervyn Lahn, the trust com- 
pany’s president, said in a letter to 
shareholders on Tuesday night that 
they should "refrain from taking 
any steps to accept the new Genstar 
offer, pending further develop- 
ments." 

It is assumed that Canada Trust- 
ee's management is trying to find 
an allv to make a bid hifiher than 
the C$45.20 (UAS33.48) a share of- 
fered by Genstar for the re m ai n i n g 
65 per cent of Canada Trustco's 
shares. 
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US$9,016,000 

Short Term Oil Financing 


Arranged by 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIC) 

Provided by 

Kuwait Foreign Trading Contracting & Investment Co. (KFTCIC) 

Asian Oceanic Limited 
A1 Bahrain Arab African Bank (E.C.) 

“ALBAAB” 

Al-Saudi Banque (ASB) 

Arlabank International E.C. 

National Bank of Oman Ltd (SAO) 

United Overseas Bank, Geneva 

Agent 

u-A/iJLics iyi iLMb J-lbUib 'tu&P&ffiidlJi 

Kuwait Foreign Trading Contracting & Investment Co. (S. A. K. ) 
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This advertisement is neither an offer to sell nor a solicitation of an offer to buy these securities, 
but appears as a matter of record on/y. 


YL. 

\S®^i 1,200,000 Shares 


:! ■ 


1 I * 

i‘i ■* 


$1,875 Series A Cumulative Convertible Preferted Stock 

The shares ofS1.875 Series A Cumulative Convertible Preferred Stock of the Company witt be convertible at the optics 
of the homer at any time, unless previously redeemed by the Company, into shares of Common Stock of the 
Company at a conversion price of $17.73 per share (equivalent to a rate of 1.408 shares of Common Stock 
for each share of Convertible Preferred Stock), subject to adjustment under certain conditions. 


Dean Witter Reynolds /he. 


Salomon Brotherslnc 


Bear, Stearns & Co. The First Boston Corporation ■ AleX- Brown & Sons 

... Incorporated . 

Dillon, Read & Co. Inc. Drexel Burnham Lambert Hambrecht & Qtdst 

Incorporated Incorporated 

E, F. Hutton & Company Inc. Lazard Freres & Co. MerriBLynch CapitalMarkets 


The First Boston Corporation 


Dillon, Read & Co. Inc. 


Montgomery Securities 
Robertson, Colman & Stephens 


Morgan Stanley &Co. Prudentkd-Bache 

Incorporated • Securities 

L. F.Rothsckikly Unterberg, Towbin 


Smith Barney ; Harris Upham & Co. Wertheim & Co., Jhc. Wedbash, NoblefCooke, Znc. 

Incorporated . -■ , 

Johnson , Lane , Space , Smith & Co., Inc. Edward D. Jones & Co. 

August 22. IQHrt , - V ; - 







17 


Fina ^cial Timi 


*s Thursday August 22 1985 

^ 1NTL. COMPANIES 

Diversification aids surge 
at Canon in first half 


W OUR FWAMCIAL STAFF 

camera 

< PUShed profits ahead 
in a £L ta 0,6 ^-year to June, 

buidlSS2?? ce ***«* attri- 

away }!£l el f 4 to ® ^versification 
nei from ltB traditional busi- 

pa5S^ m * araUl ® for the 
were *»“e 31 
(jL5?i at Y2236bu 

titemmn. This compares with 

an^X^K S 4?h rget ^- Y19 - 5bn 

the 1% JEStaS. adUCTed “ 

Sales overaU rose 243 per 
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woere sluggish demand was 
encountered for single-lens 
reflex models. ^ 


Business marbim* sales, in- 
cluding those of Canon’s estab- 
lished range of copiers as well 
as its newer office automation 
Products, jumped 40 per cent. 
Turnover in optical equipment, 
such as semiconductor manu- 
facturing devices, surged 69 per 
cent despite the current shake- 
out in the world microchip 
industry. 

The company, although stress- 
ing the sales advances made by 
its non-camera businesses, also 
identified all-round cost reduc- 
tions and falling prices of 
materials for electronic parts as 
factors which aided the earn- 
ings boost 

Cameras now account for only 
23 per cent of Canon's business 
— down markedly from 33 per 


cent a year earlier— while the 
office equipment side grew from 
a 61 per cent share to 68 per 
cent. 

Export sales rose 22.2 per 
cent to Y202.73bn, representing 
as much as 73 per cent of the 
total turnover. This was not 
without Its negative aspect 
however: foreign exchange 

lasses of V2.78ba were incurred 
during the period. 

Net earnings emerged at 
YlQ36bn or Y19.70 per share, 
against Y9.22bn 0r Y19.2S. The 
interim dividend is being main- 
tained at Y6.25 for a year’s total 
which Canon expects to leave 
unchanged at Y1230. 

The company forecast full- 
year taxable profits of Y42.5bn, 
up a more modest 9.7 per cent. 


Tokyo issue for Australian bank 


BY LACHLAN DRUMMOND IN SYDNEY 


A PUBLIC offering of shares in 
National Australia Bank opens 
m Japan today, as a prelude 
to next month's Tokyo Stock 
Exchange listing for the num- 
ber three private sector Aus- 
tralian bank. 

The 10m shares on offer will 
raise some A$46.1m (USS32.7m) 
and represent 3 per cent of the 
bank's expanded capital. After 
the issue, underwritten and lead 
“““aged by Nikko Securities, 
the National will become the 
first Australian company to be 
listed on the foreign section of 
the Tokyo exchange. 

When the issue enlisting was 
announced in March the 


National was to become the 17th 
foreign company and sixth 
foreign bank to list in Tokyo. 
The National is already listed 
in London and New Zealand, as 
well as in Australia. 

The bank said yesterday that 
the additional sum would 
support its continuing expan- 
sion of domestic banking opera- 
tions and Its growing presence 
in international financ ial 
markets. 

It will receive a net A$44J5m 
from the shares, which will rank 
equally with existing capital 
and participate in the final divi- 
dend for its September 30 year. 

Brokers’ analysts expect the 


National to earn about A$300m 
for the year, up from A$228m, 
and to pay a 13.5 cents a share 
final dividend for a 27-cent 

annnal total, 

Boensong KThana adds from 
Bangkok: Thailand's central 
bank has granted National Aus- 
tralia permission to establish 
representative office in Bangkok. 
It is the first Australian bank 
to set up a Thai office, which it 
plans to open in December. The 
office will give the bank its 
fourth presence in Asean 
countries. It already has 
branch in Singapore and repre- 
sentative offices in Kuala 
Lumpur and Jakarta. 


SAAN shows loss at midway 


BY JIM JONES IN JOHANNESBURG 


SOUTH AFRICAN Associated 
Newspaper (SAAN) suffered 
an operating loss of R63m 
($2.8m) in the six months to 
June despite the closure of the 
Rand Daily Mail, the publishing 
group's main morning news- 
paper. 

An operating profit of R2L7m 
was earned before tax and 
interest in the first half of 1984 
while an operating loss of R83m 
was recorded for last year as a 
whole. 

Mr John King, who became 


manag in g director in May, said 
the first-half loss was due to a 
14JB per cent reduction in 
advertising revenue,' a 9.5 per 
cent increase in distribution 
costs and a 63 per cent operat- 
ing cost advance. He added that 
the Mail and other newspapers 
which were closed accounted for 
R5-8m of the deficit. 

The performance reflected a 
shift by advertisers away from 
newspapers towards electronic 
media, he added. Nevertheless, 
stringent cost controls should 
contribute to an improvement . 


during the current six months. 

The first-half loss per share 
was of 251 cents and the interim 
dividend has been omitted. Last 
year first-half earnings were of 
125 cents a share and an interim 
dividend of 25 cents was 
declared. A final dividend was 
omitted last year and a per 
share loss of 315 cents was in- 
curred for the whole of 1984. 

Mr King has assumed the posi- 
tion of acting chairman follow- 
ing the resignation last month 
of Mr Ian Macpherson, the pre- 
vious chaf^nan. 


Malaysian 
Shell doubles 
interim profits 

By Our Kuala Lumpur 
Correspondent 

SHELL REFINING COMPANY 
if Malaysia doubled pre-tax 
profits in the half-year to June, 
to reach 51.9m ringgit 
[US*2I-2m) aginst 25.1m 
ringgit. 

Turnover rose 11 per cent to 
124.5m ringgit, while net profits 
were 95 per cent higher at 
*7.8m ringgit against 14.3m 
■inggit. or 23.1 cents per share 
ompared with 11.9 cents 
ireviously. 

The company said although 
■efining volume, at 66,500 
jarrels a day, was down by 2 per 
*ent, profit margins were much 
m proved, largely because of 
letroleum prices, posted in 
Singapore, falling less rapidly 
ban those for crude oQ. 

The company’s products sold 
n Malaysia are based on Singa- 
>ore prices. 

Shell said that since May, 
, r ices of a number of petroleum 
iroducts have been cut, and 
his would mean a curb on eam- 
ngs for the company. 

Shell is paying an interim 

lividend of 6 cents compared 
nth 5 cents previ ously. 

Deficit mounts 

atUOL 

By Chris SherweJI in Stoppers^. 
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wses for the second quarter io 
mfeession as the island state’s 
“al estate decline tightened its 

n The results for the six 
ncmths to June show 

fter-tax loss of SBMm 
USSl. 5m) compared to a 
eii 45m profit in the same 
liinS last year. Turnover %»as 

“TtoTgroup. controlled by in- 

&3aL 

big four " commercial 

“exported after-tt* loses 

f - S f s U>e'o<itiook for the pro- 
market and hotel industry 
noor. the results of the 

of the proceeding year, 

saaras 

J?. d followed the acquisition of 
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Innovest in agreement to 
take control of KFCS 

BY WONG SULONG IN KUALA LUMPUR 


INNOVEST, the Malaysian 
investment and engineering 
group, has announced that it 
has reached agreement to buy 
a controlling stake in the 
publicly listed Kentucky Fried 
Chicken franchise of Singapore. 

Innovest said it would acquire 
57.3 per cent of Kentucky Fried 
Chicken Singapore (KFCS) 
from Mr Loo Cheng Ghee, the 
controversial Malaysian busi- 
nessman, in a deal which values 
the company at S$463m 
(U.S.$20.9m). 

It will extend the same terms 
to minority shareholders, but 
added that Mr Loo would retain 
10 per cent of the company. 

KFCS, which went public two 
years ago, operates 26 outlets 
on the island republic and made 
pre-tax profits iff S$2_2m for the 
year to last December. It had 
net tangible assets of S$ 18.7m. 

Mr Loo also holds the 
Kentucky Fried Chicken fran- 
chise in Malaysia, in which it 
is understood that Innovest is 
also negotiating to acquire a 
major stake. 

Mr Loo was at the centre of 
a controversy. 18 months ago 
when he tried to corner the 
palm oil futures market in 


Malaysia. The ensuing specula- 
tion led to a series of massive 
defaults that has since crippled 
the once flourishing Kuala 
Lumpur Commodities Ex- 
change. 

In January Mr Loo sacked Mr 
Kasamichi Yazawa as managing 
director of KFCS at a much-pub- 
licised annual meeting, a move 
which he followed up by ter- 
minating a US$8m annual con- 
tract with Chareon Pokphand, 
his Thai chicken supplier. 

The change of control in 
KFCS reportedly has the bless- 
ing of Heublein International of 
Connecticut, the world fran- 
chise holder, which has held 
several meetings with Mr Loo. 

Innovest (formerly Fusan 
Fishing Nets) was restructured 
two y«ars ago, and is now 
headed by Dr Mokhzani Abdul 
Rahim, a businessman who is 
also chairman of Bernaraa, the 
Malaysian national news 
agency. 

Apart from acquiring a profit- 
able business, Innovest is 
attracted by the publicly listed 
status of KFCS in Singapore, 
an area in which it is actively 
looking for business opportuni- 
ties. 


KUWAIT FNANCE HOUSE 
IS INVOLVED M NATIOflAL TRADE 
MIBMAnONALTRADE 
AND LEASWG OPERATIONS 



Kuwait Rnance House provisos banking and Investment services on a non- 

intefatt basis Incompliance Witt) btamic principles. KFH's activities now 
Include financkiq International trade, national trade and 

«J 
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UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of Industrial production, 
factoring output (1980=100); engineering orders (1980: 
retail sales volume (1978=100); retail sales value (1980= 
registered unemployment (excluding school leavers) 
unfilled vacancies (OOGs). AU seasonally adjusted. 

IndL Mfg. Bug. Retail Retail Uuem- 
prod. output order voL value" played 


1984 
2nd qtr. 
3rd qtr. 
4th qtr, 

1985 
1st qtr. 
2nd qtr. 
January 


102.4 

1023 

103.4 

1053 

1073 

105.1 


February X05J) 
March 106.5 
April 
May 
June 
July 


107.6 
198 3 
107.6 


1004 

1013 

1013 

1023 

1023 

101.6 

102.1 

1023 

10X5 

1023 

103.6 


107 

106 

104 

102 

96 

107 

102 

87 


1102 

11L1 


130.1 

1333 


113.6 164.0 


3326 

3376 

3403 


1123 

1143 


1333 

14L4 


ILLS 134.4 
1123 1302 

1133 
114.1 
114.6 
116.0 
1164 


3,138 
3474 
3424 
3,144 
1363 3447 


1403 

142.0 

1413 


3,176 

3477 

3,169 

3475 


masu- 

= 100 ); 

=100); 

ant? 


Vacs. 

1543 

1654 

1663 

1573 

1693 

1573 

1564 

1593 

166.7 
1074 
1743 

179.7 


tonising starts ( 000 s, monthly average) 


Consumer 

Iovst. 

IntmcL 

Eng. 

Metal 

Textile House. 


goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

2nd qtr. 

1013 

963 

1053 

983 

1073 

97.7 

183 

3rd qtr. 

102.0 

97.7 

1043 

1003 

U03 

983 

163 

4th qtr. 

1023 

983 

106JL 

99.7 

1073 

993 

133 

December 

1033 

1003 

1063 

1013 

1093 

100.0 

93 

1985 

1st qtr. 

1023 

1013 

1083 

102.7 

1124 

983 

133 

2nd qtr. 

1013 

102.6 

1133 

103.4 

1193 

994 

183 

January 

102.0 

1003 

1093 

1923 

1083 

983 

1L7 

February 

1023 

1013 

1083 

1033 

1123 

993 

1S7 

March 

1023 

1023 

1103 

1033 

1173 

1003 

163 

April 

1023 

1023 

1133 

1033 

1193 

983 

173 

May 

1023 

1023 

114.0 

1033 

1203 

99.0 

193 

June 

1033 

1043 

112.0 

1043 

1213 

100.0 

183 


EXTERNAL TRADE— Indices of export and import volume 
(1980=100); viable balance; c u rrent balance (fin); oil haian W 
(£m); terms of *™d» (1880=100); excluding reserves. 



Export Import Visible 

Current Oil 

Terms 

Resv. 

1984 

2nd qtr. 

volume volume balance 

balance balance 

trade US$ba* 

1094 

119-7 

-1328 

-203 

+1343 

973 

1531 

3rd qtr. 

1093 

122.7 

—1343 

-512 

+1304 

973 

1536 

4th qtr. 
1985 

119.7 

1294 

-1327 

+373 

+1368 

963 

1532 

1st qtr. 

1203 

1283 

-1347 

+123 

+1362 

963 

1430 

2nd qtr. 

1203 

125.7 

-297 

+1303 

+2361 

973 

1441 

January 

1183 

3213 

- 86 

+402 

+926 

963 

1532 

February 

1233 

1273 

-263 

+207 

+675 

953 

1535 

Manrh 

119.6 

1363 

-999 

-486 

+260 

963 

1333 

April 

1213 

129.7 

-277 

+223 

+ 684 

973 

1433 

May 

12JL4 

•1203 

+224 

+724 

+835 

983 

1338 

June 

July 

nai 

1263 

-243 

+257 

+842 

983 

1432 

1438 


FINANCIAL-— Money supply MO, Ml and sterling M3, hank 
advances in sterling to the priv ate sector (three months* growth 
at animal rate); building societies* net Inflow; HP, new credit; an 
apaiMiiy n rtjngt«»ri. Clearing Bank base rate (end period). 

Bank BS HP Base 


1984 
2nd qtr. 
3rd qtr. 
4th qtr. 
December 

1985 
1st qtr. 
2nd qtr. 
January 
February 


April 

May 

June 

July 


M0 

Ml 

M3 

advances Inflow lending 

rata 

% 

% 

% 

% 

£m 

£m 

% 

43 

243 

114 

183 

1,795 

2376 

935 

53 

103 

63 

93 

13W 

2313 

1030 

93 

243 

134 

163 

2,492 

2346 

933 

123 

273 

124 

224 

1304 

972 

933 

23 

0.7 

9.1 

153 

1311 

2446 

1!Ult 

54 

324 

20.4 

193 

1323 

3362 

1230 

53 

93 

133 

163 

823 

1468 

144NJ 

34 

- 53 

43 

133 

474 

LOU 

1430 

- 13 

- 13 

93 

163 

214 

965 

1330 

5.4 

223 

183 

193 

507 

1361 

12.63 

43 

333 

184 

17.7 

615 

1342 

12.63 

5.7 

446 

254 

203 

401 

979 

1230 

4.4- 

-194 

83 

163 

6S9 


1130 


INFLATION — Indices of earnings (Jan 1880=100); basic 
uMtorinin and fuels, wholesale prices of manufactured products 
(1880=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). 



Earn- 

ings* 

Baric 

mails.* 

Whsale. 

mnfg-* 

BPI* 

FT* 

Foods* comdty. 

Strlg. 

1984 

2nd qtr. 

1553 

1343 

1323 

3503 

3294 

3A536 

793 

3rd qtr. 

159.6 

1344 

1323 

3533 

3263 

28836 

783 

4th qtr. 

1644 

1404 

1343 

3583 

3263 

28934 

744 

December 

1653 

1434 

1343 

3583 

3273 

28934 

744 

1985 

1st qtr. 

1654 

1463 

1363 

3623 

3323 

29532 

723 

2nd qtr. 

1703 

1383 

1394 

3753 

3394 

278.13 

783 

January 

1634 

1453 

1353 

3593 

3303 

29638 

713 

February 

1643 

1473 

1363 

362.7 

3323 

295.73 

713 

March 

1684 

1453 

1373 

3684 

3354 

29532 

733 

April 

1694 

1403 

1393 

3733 

3383 

29536 

783 

May 

1694 

1383 

1393 

3753 

3393 

27938 

78.7 

June 

172.0 

136.7 

1393 

3764 

3404 

27843 

793 

July 


134.0 

1403 

375.7 

3353 

25931 

833 


•Not seasonally adjusted. 



IMPORTANT NOTICE 
To All Shareholders of 

VINTOIL S.A. 

An offer has recently been made, on behalf of Sherwood 
Oil pic, to acquire all the issued stare capital and parts 
de fondateur of Vintofl S-A. This offer does not have the 
support of the Directors of Vintoil S. A. 

Brown Shipley & Co- limited has been appointed financial 
adviser to Vintoil S.A. and will be writing to shareholders 
shortly in order to explain the reasons why you should not 
accept the Sherwood offer. 

Meanwhile, all shareholders of Vtafofl S-A. are advised 
to take no action in respect of the offer that has been 
made for their shares. 

This advertisement is published by Brown, Shipley & Co. 
Limited on behalf of Vintoil S. A. 

22nd August 1985 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

- ^ Oil 19th Afigost 1985 B-S. $89.34 

Listed on the Amsterdam Stock Exchange 

In fo r ma t i on: Ptason, Hektring AHanmn ILV. 

Hemngracht 214, 1016 BS Amsterdam. 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE AUGUST 20 1985 


US Dollar 
Canadian Dollar 
Eu reguilder 
Euro Currency Unit 
Starling 
Deutsche mark 


Ytaid 

oo Wee*: 

High 

10.835 

-0.451 

13347 

1IJ56 

-0326 

13721 

6.401 

-4.884 

7379 

9484 

-0.168 

11425 

11347 

0459 

11755 

7336 

-0.711 

8.195 


Low 
10.629 
II JOS 
6.401 
9430 
10.009 
7.036 


Bank J. Yontobd & Co Ltd, Zurich - Telex: 812744 JYZ CH 





MICHELIN FINANCE (PAYS-BAS) B.V. 

Amsterdam, The Netherlands 

US$75,000,000 

EURO-COMMERCIAL PAPER PROGRAMME 

unconditionally guaranteed by 

COMPAGNIE FTNANClfeRE MICHELIN 

Basle, Switzerland 
and 

Partially Underwritten 

under a fine year 

Revolving Underwriting Facility 

Arranged by 

Merrill Lynch Capital Markets 

Lead Managed by 

The Gulf Bank K.S.C. 

Managed by 

A1 Saudi Banque (A.S.B.) 

GulfRiyadBankE.C. Kuwaiti-French Bank 

Principal Plating Agent for the Notes 

Merrill Lynch Capital Markets 


These securities having been sold, this announcement 
appears as a matter of record only. 


Britoil pic 


24,000,000 Ordinary Shares 


These securities have been underwritten and placed 
in Canada by the undersigned. 


Wood Gundy Inc. 


August 1985 


This announcement appears as a matter of record only. 

$10,500,000 

mofflhfife 

HOLDING COMPANY 

Common Stock 



The Common Stock was placed privately with 
domestic and international investors 
by the undersigned. 


Alex. Brown & Sons 

InmfMkd 

first Nashville Corporation 


EnskOda Securities 

SJwoiW* EMlAkUnfcd 


August 1985 
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UK COMPANY NEWS 


W. H. Smith plans rapid expansion 


WXTH THE announcement of Its 
results for 1984-85, showing an 
annual growth rate of 12 per 
cent at the pre-tax stage, W. H. 
Smith & Son (Holdings) has 
outlined its biggest-ever shops 
and stores expansion programme. 

Hr Simon Hornby, the chair- 
man, says the group will see 
capital spending this year rise 
from Just under £31m to around 
£50m. 

He again denies that the big 
U.S. acquisition — of Elson group 
-—was in any way a defensive 
move against any would-be 
suitors for Smith. “There have 
been no approaches— not one,” 
he declared. 

Turnover in the year ended 
June Z, 1985 came to £1.07bn, 
compared with £986.45m for the 
previous 12 months based on 


unaudited management figures, 

and with 1 1.29 bn recorded for 


and with £L29bn recorded for 
the actual period of 70 weeks 
ended June 2, 1984. Profit before 
tax on the same basis reached 
£43. 05m, against £38.4m and 
£43-43m. 

The dividend is being raised. 
On the A ordinary the final is 
3.3p for a net total of 5p, against 
an adjusted 4.2p. while on the 
B the final Is 0.66p for a net 
total of lp (0.S4P). 

Mr Hornby says the current 
year has seen a very satisfactory 
start The retail division has 
done well and the Do it All side 
bos maintained its rate of 
growth. Wholesaling operations 
are satisfactory. 

“ The level of our dividend 


distribution demonstrates our 
confidence in the future.” the 
chairman states. 

He projects that over the next 
few years the group will he open- 
ing 80 to 100 shops and stores a 
year in the UK, and 50 annually 
in the UJL 

Within flic next month the 
group will be announcing its first 
prototype specialist record shop 
Sounds FX in the South of 
England. Before Christmas it 
expects to have 15 at new sites 
throughout the UK, and within 
the next two years aims to take 
the total up to 100. 

Specialist book shops also 
feature within the expansion 
plans. Before Christmas there 
will be four and then between 
eight and ten a year are planned 
to be opened. 

The American Elson chain is 
also set for rapid growth. Over 
tbe next 16 months it plans to 
add another 90 retail stores to 
its masting 190-strong chain, and 
thereafter plans openings of 50 
a year. 

The acquisition of Elson means 
the group gearing this year will 
climb to around 40 per cent, 
from a nil figure at tbe end of 
June, and a positive position in 
the previous year. 

Overall, North American 
operations this year will see 
eight months* contribution from 
the new acquisitions, but will 
make up less than 10 per cent 
of total group profits. 

In 1984-85, sales In the Smith 



Sales increased to £7623m in 
1984-85. a surge of nearly 42 per 
cent over the previous year, and 
this produced a pre-tax profit of 
£425 m. For the 70 weeks the 
figure was 11.6am, 

The star performance from 
these operations came on an 
underlying volume growth of 
around 24 per cent Hr Hornby 
says the return on working 
assets Is just 2 per cent against 


Vickers to 
pay £11.3m 
for U.S, 
company 


Hawley improves 

and confident for 


to £12m 
future 


By Usa Wood 


less than 9 per cent last year— 
and the ultimate aim is fos 30 
per cent 

Is computer- retailing, the 
group has received " a nasty 
shock” to its profits but is not 
disclosing the extent of the 
shortfall. Computer sales over 
tbe year fell back from £28m to 
£2lm. This year sales are likely 
to fall again, but profits are 
expected to Improve as the 
emphasis is switched to the soft- 
ware business where margins 
are better. 

In wholesaling, total sales 
rose by &5 per cent to 9441.19m 
over the 12 months, and the 
profit came to nearly £14m. The 
figure was £L6m for the 70 
weeks. Daily newspaper sales 
held up well despite further 
price increases. 

Included In the pre-tax profit 
are property profits £461,000 
(flfl l jOOO year) after relocation 
costs £1.64m, share of related 
companies £568,000 (loss £85,000), 
and net interest receivable 
£37,000 (£1.09m>. 

See Lex 


Mr Simon Hornby, the chair- 
man of W. H. Smith 


retail chain of newsagents, book- 
sellers and stationers were up 5 
per cent on the same period 
previously. The space relocation 
programme— giving more room 
to the traditional products— has 
produced good results and 
increasing market shares. 

There was a major jump in 
profits of W. H. Smith Do it All 
and this justfies confidence that 
the business will develop Into 
an important source of profit 
growth. At the beginning of 
June this side traded from 54 
stores and 18 more are planned 
for this year. 


Mersey Docks advances 10% 


The Mersey Docks and Harbour 
Comp an y , which runs the port 
of Liverpool, lifted pre-tax profits 
by 10 per cent in the six months 
to June 30, 1989 but Its labour 
surplus remains an obstacle to 
progress, according to Hr James 
Fitzpatrick, chairman. 

Pre-tax profits were up from 
£12Sm to EL 41m on turnover 
of £28m compared with £27m. 


Mr Fitzpatrick says tbe results 
were modest but positive. He 
expects a profit In the second 
half but warns that ■maintaining 
the same level of performance 
will be more difficult 


The company’s labour surplus 
problems were compounded m 
the first half when It was obliged 
to take on another 24 dock 
workers following the withdrawal 


of the isle of Han Steam Packet 
Company. 

Mr Fitzpatrick says this was at 
a time when a severance scheme 
had failed to cut tiie 250 surplus 
dock workers. The port employs 
about 2,000 registered dockers. 

He wares that tbe surplus will 
have to be reduced if the com- 
pany is to achieve the reductions 
essential to its long-term well- 
being. 

In the first half, severance 
costs of £L5m <£L16m) were can- 
celled out by repayable Govern- 
ment grants of £L5m (£1.16m). 
Tax deductions of £400,000 
(£500.000) left £Zm (£788,000). 
There were no extraordinary 
credits compared with' £45,000 in 
the first half of last year. Earn- 
ings par share were 5.08p (&94p). 

It is unlikely that there will 


be enough revenue from land 
sales this year to enable a pay- 
ment to he made to stockholders 
In 1986. A Lands Tribunal 
hearing to determine compen- 
sation over the acquisition of 
the South Docks to the Mersey- 
side Development Corporation 
is due to begin in February 
1986. 


BP sells stake 
in Johnson 
Matthey 


By Charles Batchelor 


Among tiie positive aspects 
of the first half was the 
improvement in cargo-handling 
performance, particularly at the 
Royal Seaforth Container Ter- 
minal. 


BOARD MEETINGS 


TODAY 

Interim: T. F. and J. H. Bralme, 
D em y Warran, L. M. Ericaaon (Tala- 
fonaictiabalagot). Garfunkala Restau- 
rant*. Horizon Travel. 

Hnate: John Baa Pei. Data Electric 
international. Samuel Haatb. Humbar- 
aida Electronic Centro la, Praia Tools. 
FUTURE DATES 
In ta r fa re— 

Auodatad Steel DPatri before Sept 2 
Banfotd Concrete Machinery Sept 2 


Family Invaatmant Trust 
Geode Currant and Murray 

Hlllsdown 

Laidlaw 

Laing Propertlee 

Penttand Industrial 

Perry Group 

Systems Reliability 


Consolidated Gold Finds .... 

Sarauilson — 

Worthington (A. J.) ......... 


“Productivity has reached 
standards which can be matched 
by few other ports in tbe UK 
or Europe,” says Mr Fitzpatrick. 

Liverpool freeport, the first 
British freeport in full opera- 
tion, underwent significant 
development, handling £l6m of 
goods on behalf of more than 
100 companies and creating 40 
jobs, he says. 

Berths in tbe port of being 
reconnected to the national rail 
network, which will increase its 
potential to attract traffic. 

The repayable grants were 
received under the Ports (Finan- 
cial Assistance) Act 18SL 


British Petroleum appears to 
have finally given up any 
thoughts of acquiring Johnson 
Matthey (JM), the metal refining 
and chemicals group. BP 
announced yesterday It had 
sold tiie 3.6 per cent stake it 
bought in JM last October. 

"We have given up tbe idea 
of acquiring the company,” BP 
said. It dedinoi to disclose the 
price at which it sold Its 4.75m 
ordinary shares in JM, but is 
understood to have made a 
reasonable profit on the deal. 

BP said to February that It 
had been unable to obtain suffi- 
cient information from JM about 
its trading arrangements to take 
Its approach further at that i 
stage. I 

BP bought its JM holding after 
the Bank of Fnginnfl had stepped 
in to buy Jiff's troubled banking 
subsidiary, Johnson Matthey 
Bankers, for a nominal sum. 

BP disposed of its JM holding 
over several weeks and believes 
tiie shares were taken np by a 
large number of investors. It 
also sold the 633,330 JM con- 
vertible preference shares 


VICKERS, the UK engineer- 
ing and car group with a 
growing medical and scientific 
division. Is to acquire Teca 
Corporation, a UA-based 
manufacturer and distributor 
of medical equipment, for 
about £lL3m (516m) in 

Teea is tile only distributor 
in the UJS. for Medelec. part 
of Vickers’ medical red scien- 
tific division, which manufac- 
tures neuro-diagnostic equip- 
ment. The acquisition win 
give Vkkers direct access te 
the U.S, neurology market-— 
50 per cent of the world 
market for Medelec products. 

Mr David Plastow, chief 
executive of Vickers, said 
yesterday the acquisition was 
strategically important, in 
line with developing core 
businesses and expanding 
International markets fer all 
Vickers* companies. 

Vickers* business equip- 
ment division recently 
acquired . Comfort o. a 
privately-owned West Ger man 
company, which 
office seating. In 1984 and 
1985 respectively Medelec, as 
part of its strategy to acquire 
direct access to end-users, 
bought Medico Electronics of 
Belgium and ECEM of 
• France. 

. Teca has animal gales of 
f!5m and an audited net 
worth at tbe mid of 1884 of 
MSm. Its full-year profits 
were £L02xn. The purchase 
price will increase or decrease 
marginally in line with the 
net value of some liabilities 
and assets retained by Teca. 


DURING the first six months of 
1965 the Hawley Group per- 
formed well overall despite prob- 
lems hi the borne improvements 
dragon where a (profit shortfall 
was met by a bettex-than -expected 
performance in most other areas. 

Group chairman Mr Michael 
Ashcroft tells shareholders flat 
the results justify the directors’ 
corporate strategy of develop- 
ment of the service* afled busi- 
nesses on both sides of the 
Atlantic. . 

He adds flat- management 
priorities continue to be the im- 
provement of earnings through 
higher trading efficiency, greater 
post effectiveness and selective 
expansion. 

For the opening six months 
group sales surged from £U9.2Sm 
to £Z93J.7m and at the pre-tax 
level profits advanced by £1-11 m 
to £12.1 2m. 

The group, which switched its 
domicile from London to 
Bermuda last year and deems its 
bead office to be to Ro&aland, 
New Jersey, is engaged . to 
security services, home improve- 
ments «wi MAaning maintenance. 

Following implementation of a 
scheme of arrangement In the_ 
latter part of 1984 the group’s 
ordinary equity was replaced by 


Hawley 

Croup 


Eemfeigspar 

Share 


81 C U 84 


an. issue of common shares on a 
one-for-one basis. 

Tbe interim dividend oo the 
new US$0.01 shares is 1.75 cents, 
an increase of 20 pear cent over 


last time's gross equivalent, 
which the directors say is indica- 
tive of their confidence to the 
future. 


Tax for the ha* year accounted 
for £2.15®. against • prerious 
£3.67m, to leave net profiti 
£1 72m ahead at fiMw®, or 4J5p 
(4-lp restated) per share 
Mr AAcroft ray* the security 
and cleaning 

interests are performing well 
while toe necessary rattuatifo. 
■Aon and integration of tiie 
acquisitions continue to iteaj 
plemented, toe benefits of which 
in taking longer than expected 
follow through to the profit tine. 

Although toe pound/dollar er. 
change rate has moved against 
the group 

of the year he reraffl , ca j£ 
dent and committed to toe 
dollar-based revenues to toe 
long term. . . . 

lie home improvements dm- 
ston suffered from ecnraimtag 
high mortgage interest rotes, a 
complete 

sation and difficulties to toe 
turn-round of Moben Kitchens. 

Further progress was made in 
the travel and leisure division, 
with bookings up on MR year. 
The group's associates also re- 
ported an increased contribution. 

For the 1984 year as a. whole 
Hawley raised its pre-tax profits 
from £L423m to £S1.48m. 

See Lex 


Kean & Scott profits slump 


SelecTV may 
call for cash 


Kean & Scott Hoifflngs, the 
USM-Iisted home improvements, 
subsidiary of Hawley, saw profits 
stamp by nearly £3m to the first 
half of 1985. 

Against £AI3m for the com- 
parable period of 1984, which 
tbe company says was enhanced 
by a pre-VAT sales boom, tax- 
able profits to the end of June 
came to £L25m. Turnover for 
the six months moved ahead 
from £38-37m to £S8J5m, but 
trading margins narrowed be- 
cause of high mortgage interest 


rates and increased competition. 

The Moben offshoot incurred 
substantial trading losses. It 
has been totally restructured, 
say the directors, but the 
,-'hnng«»g were much more com- 
plex and involved far greater 
costs than bad been expected. 

The group's overall perform- 
ance for 1985 will be affected 
by the costs of restructuring, 
high interests rates and the 
Moben integration. It is also 
greatly dependent on tiie last 
quarter’s trading, which the 


directors cannot yet predict ** 
is hoped that Moben will return . 
to profit in the second half . 

fiin has. completed, a com- 
prehensive management re- 
organisation with a nu m b er of 
senior appointments, but these 
changes have yet to be reflected 
to trading results. 

Tbe Interim dividend is un- 


changed at 0A66p, but this 
should not be considered indica- 


tive of future dividend policy, 
say the directors. Earn togs per 
share fell from 3.1p to OBp 


UM 


Johnson Matthey PLC 

$387,549,000 

Medium Term Financing Agreement 


$ 125 , 000,000 

Three Year Working Capital Facility 


The Bank of Montreal .Grout 
Citibank. N.A. 


Prodded by 

The Bank of Nova Scotia 


By Richard Tomkins 
■ SelecTV, the cable television 
company chaired by Mr 
Robert Maxwell, yesterday 
announced pre-tax losses of* 
£255,579 for the year to 
March ai»fl said a miwUnHii 
rights issue was under con- 
sideration. 

Losses were reduced ^from 
the previous year’s £L04m 
through a heavy rationalisa- 
tion of the Northempton 
operation during the year’ 
and through the dispo sal of 
the loss-incurring MQton 

Keynes business to British 
Telecom. 

Turnover fell to £261,609 
(£272 ,624) bat net operating 
expenses were cut from 
£lA3nr'to -£657,913. Thc divi- 
flehd' was again passed lmt'- 
the shares put on Ip to 8p. 

Mr Alan Morris, managing 
director, said the number of 
subscribers had grown during 
the year. “ But I do not thtnfc 
we are going to see significant 
profits earned in ftw 
year.** 

Mr . Maxwell «kl he 
remained confident in the 
long-term prospects for the 
cable television industry red 
that SelecTV was working 
with local and national organ- 
isations with a view to apply, 
ing for Cable Authority fran- 
chises to operate in a number 
of towns and cities. 

“It will not, however, be 
easy for a company with 
SelecTVs present slender 
resources to take advantage 
of the opportunities now aris- 
ing. Accordingly plans and 
under active consideration i 
for a substantial rights issue 
whereby SelectTV can raise 
sufficient funds to allow it to 
be a major participant in suit- 
able franchise applications,'* 
he said. 


Farther progress for Insight 


Insight Group, tiie Hawley sub- 
sidiary with interests in travel 
agencies and tour operators, 
increased its first-half pre-tax 
nrrttc f --TT» ***“"■ *- r ' *- • 

from a turnover £2£5m ahead at 
£12.44m. 

A lower tax charge of £262,000 
(£485,000) left the net result at 
fiLISm, against £564,000. Earn- 
ings amounted to 6p (2£p) and 
the interim dividend for the six 
monflu to June 30 is being 
increased from 0.75p to 0-975p 
net per 25p share. 

The directors say bookings in 


1985 are ahead of last year, sales 
having increased significantly in 
■*e U.S. and Canada where there 
are excellent long-term growth 
prospects. 

Sales revenue generated In 
North America currently 
accounts for less than 20 percent 
of total group sales and Insight 
Is continuing to concentrate on 
increasing penetration to this 
“very attractive market” through 
the development of wholly owned 
marketing companies which were 
established in 1982. 

The group, formerly Black and 


Edgtoton (Holdings), remains 
the market, leader to. Australia 
and New Zealand and Jus 
extended its product range 

The directors add that while. 
1988 is proving to be an o tfa er ie 
excellent year the programmes' 1 
for 1986 have been enlarged to 
anticipation of a farther signifi- 
cant increase in passengers 
carried. 

A number, of potential acquisi- 
tions in the travel sector have 
been reviewed hut a company 
matching the group’s criteria has 
not so far been found. 


Export sales lift Vimto 


ALTHOUGH fruit compound and 
cordial drink manufacturer J. N. 
Nichols (Vimto) will be held 
tack in the second half, the 
directors are expecting tbe over- 
all results for the year ending 
1985 to be satisfactory. 

In the six months ended June 
30 1985 the group has shown 
expansion, with sales improving 
from £10.39m to £12.2ip and 
profits before tax surging from 
£2.33m to £3JL7<n, a rise of 36.3 
per cent. 

The directors say that expected 
improvement in export sales 
materialised and this is reflected 
in the rise in profits. At the 


operating level the increase was 
3L8 per cent to £2.7m, while the 
profit from other activities rose 
to £472,000 (£280,000). 

However, in the second half 
exports will be lower and the 
poor summer weather will have 
its effect; and the combination 
will redace earnings. In the 
comparable period last year the 
pre-tax profit was almost £2m- 

Tax in the first half took 
£L31m (£L08m) to leave the net 
profit at £L88m. against £L27m. 
This gives earnings of l&Ip 
(7.7p) and the interim dividend 
Is raised from &5p to 2.7&P net; 
total for 1984 was 5.2Sp. 


Charterhouse 
hints at ' 
bid strategy 


Telfos doubled at £0.5m 


Citibank. N.A. Dresdner Bank Aktiencesellschaft 

LONDON BRANCH. * 

Morgan Guaranty Trust Company of Nek York 


The Royal Bank of Canada 


n.A Chemical Bank 

Lloyds Bank Pic 
National Westminster bank Croup 
Westpac Banking Corporation 


Bell rales oat 
counter-bid 


Telfos Holdings, manufacturer 
of non-ferrous metal products 
and metal spraying equipment, 
doubled pre-tax profits from 
£252,000 to £508,000 in the six 
months to June 30 1965 and 
shareholders are participating in 
the benefit 

The interim dividend is being 
raised from UD5p to L4p and 
directors are proposing a one- 
for-fivB scrip issue. In addition, . 
they intend to recommend ai 


maintained final dividend of 
L54p on the increased capital 

All su b sidiaries made an 
increased contribution to profits. 
Turnover was up 29 per cent 
from £3B8m to £5m. 

Tax took £55,000 (£28D00).i 
leaving a net profit of £453,000 1 
(£224,000). Earnings ' a snare ; 
were 7.2p (4£p) and folly 

dilated 5 JSp (3.2p). I 


Charterhouse Petroleum, 
which, has seen its intended 
merger with Saxon Ofl thrown 
into confusion by the interven- 
tion ol Enterprise QU, has con- 
firmed reports that it has access 
to extra capital and does not rule 
oat a bid for Enterprise. Mr 
Anthony Craven Walker, Charter, 
house chief executive , added, v ; 
last night, “there may be some-f* 
body else involved.” 

He was speaking after Saxon 
shareholders had given a luke- 
warm response to the. proposed 
merger* By the second cLostog 
date, acceptances had increased 
from 35.5 to over 38.4 per cod 
while those from Cha rt erho u se 
holders rose from 75.8 to 783 
per cent The offer has been 
further extended until August 28. 

Shareholders who have already 
accepted the merger terms will 
be able to withdraw . their 
acceptances from September 3 ' 
onwards. 

Enterprise has bought more 
Saxon shares in the market at 
the 540p offer price, to lift Us , 
total holding to 15.84 per cent ' 
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Three Year Term Facility 
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Arthur Bell and Son, the 
Scotch whisky company, 
yesterday ruled out the pos- 
sibility of a eomterUd to 
t he tt Wm offer for it from 
Guinness. 

Bell said Its board, with 
the exception of Mr Peter 
Tyrie, continued to believe 
that shareholders would be 
served best if it remained 
independent. The Guinness 
offer doses at 8 pm tomor- 


Five Oaks forecast 


The directors of Five Oaks 
Investments forecast that profits 
before tax for the year to June 
30. 1985, are expected to be 
approximately £450,000 
(£262400). 

They add that the figure is sub- j 
. ject to the resolution of certain I 
outstanding matters concerning I 
the company’s recent develop- ' 
ment in Wales let to Xomos, and I 
subject to audit. 


BULDERS MERCHANTS 
BUSINESSES 


WANTED 


Automagic little changed 


THE Fuji Bank, Limited 


AFTER AN exceptional credit of 
£123,000 on tbe sale of freehold 
premises, pre-tax profits at 
Automagic Holdings, heel bar 
operator, came out little changed 
at £512,000, against £503,000, in 
the 1984-85 year. 

Turnover was up from £5 .77m 
to £6J52m in the 12 months to 
April 27, and the directors say 
that current sales are ahead of 
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budget. 

Tax took £185,000 (£234JW0), 
leaving £327,000 (£269,000) net 
Last time there were extra- 
ordinary debits of £415,000. 
Earnings per share are stated at 
7-5p (8.7p) undiluted and 5^p 
(4-8p) fully diluted. 

The dividend for the year is j 
held at 5.8p with an unchanged i 
final of 3.6p. Mr Michael Strom, i 
the chairman, and his wife have ! 
waived their dividend on an 

aggregate of 1.75m duxes. 

The company, formerly 
Heelamat Holdi n gs, says it will 
make strenuous efforts to reduce 
overheads in all departments. 


y\fe are a substantia! publidy quoted compare 
m the building and property services industry 
operating throughout the UK and in many 
countries oftheworid.We are expandkig our 

buSders merchants division within the UK by 
acquisition and are iceen to hear from any 

company with sales in excess of £3m per 
ainum. Good profitably record is not es sen tial 
and managements wishing to retire in due 
cxxjrseorreafee their investment wilfako be 

considered. Please write to Box F5923 

10 Cannon Street London 
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DIVIDENDS ANNOUNCED 


Morgan guaranty Trust Company of* Net York 


W. H. Smith “A" 
W. H. Smith “B” 




Date 

Corre- 

Total 

Total 

Current 

of 

spending 

for 

last 

payment payment 

div. 

year 

year 


9.5 

Oct 4 

8.5 


25.5 


L75|| 

Jan 36 






0.88 

Dec 6 

0.75 

. 

2J6 

inL 

0.67 

Feb 14 

0.67 

_ 

L«7 


2.75 

Oct 30 

2J> 



525 


15.25 

Oct 4 

13.75 

— 

38 


ZZ 

Oct 18 

41 

5 

5l6!5 


0.66 

Oct 18 

0.82 

1 

L12f 


1A 

Oct 25 

1.05 

— ■ 

256 


This announcement appears at a matter (/record only. 


August J9S5 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. JUSM stock. 
S Unquoted stock, f For 70 weeks. || U.S. cents. 


Over A up to 2 

Over 2, up to 3 

Over 3, up to 4 

Over 4. up to 5 

Over 5, up te 6 

Over 6, up to 7 

Over 7, up fo 8 

Over 8, up to 9 

Over 9. up to 16 

Over 10, up to 15 — 
Over 15, up to 25 ... 
Over 25 .7. 
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HOW TO MAKE 

YOUR BELL’S 
INVESTMENT 

WORTH 
909b MORE 


f 




7 You probably don’t need rfirnmding. but your. Bell’s 
shares, only three short months ago, were languishing at 
a mere 143p each. 

Once rumours of a bid started your shares began 
to climb. 

Now, the bid by Guinness values your shares at 272p, 
a massive 90 per cent increase. 

THE OFFER CLOSES TOMORROW FRIDAY 
23RD AUGUST 1985 AT 3PM. 

(Although Guinness reserve the right to extend the 
offer if a competitive one is made, this seems increasingly 
unlikely.) 

What you probably don’t need reminding about 
either is that the share price in a company which has- 
been the subject of ah unsuccessful bid often fells. 

Our advice therefore is to complete your acceptance 
forms for the Guinness offer now. 

Forms must reach Barclays Bank PEC, New Issues 
Department, EQ. Box No. 123, Fleetway House, 25 


FOTringdon Street, London EC4A 4HD no later than 
3.00pm tomorrow Friday 23rd August 1985. (A pre-paid 
addressed envelope was sent to you with your accept- 
ance forms.) 

If you live in .Scotland, your acceptance will reach 
Barclays bv the deadline, if you deliver it by 330pm 
today. Thursday 22nd August 1985 to the Manager 
of any of these branches of Clydesdale Bank PLC: 

30 StVincent Place, Glasgow, 

29 George Street, Edinburgh, 

23 South Methven Street, Fferth, 

96 High Street, Dundee, 

5 Castle Street, Aberdeen. 

If you have a problem completing your acceptance 
form please contact Barclays Bank PLC, New Issues 
Department on 01-248 1234Ext.4225. 

Alternatively your Bank Manager, Stockbroker or 
Solicitor may be able to help you. 

You’ve no time to lose. Just a great deal of money. 
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ACT NOW ACCEPT THE GUINNESS OFFER, 


This advertisement is published by Morgan- GrcnfeD & Co. Limited and Noble Grouart Limited on behalf of Guinness PLC The Directors of GuinnessPLCart the peraonsre^xmrible for the information con rained in this advertisement 
To the besi of their knowledge and beEef (having taken all reasonable ort to ensure that such is the case) the mfonnatkm contained iachisadwrciseiDent is in accordance with the fects. The Directors ofGumnes* PLC accept responsibility accordingly: 




We are pleased to report 
further consistent 
progress in performance 
and profitability. /yy 

Profits before * 

taxation were 
upto£I2.I2m 
onsalesof£I93m. 

Earnings per 
share have again 
risen satisfactorily 
to 4.6p, an increase 
of 12%. Overall the Group has 
performed well despite the 
problems in the home 



improvements division. 

An interim dividend 
of 1.75 cents 
has been 
declared, an 
increase of 20% 
over the 1984 
equivalent gross 
dividend and is 
indicative of your 
Directors’ confidence 
in the future. 


MichadA. Ashcroft 
Chairman of the Board and President 


Saks (£0001 


1193465 




Profit before Taxation (£000) 




Profit after Taxation (£000) 
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|BIR6 imMrtte wuMMOtedl to JMm 1SS5 

—5 6 months unaudited to June 1984 
BBC 12 months audited to Dec 1984 


For a copy of our latest Interim Report please complete this coupon and send it to 
5 Hanover Square, London W1R 9HE. 
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The Nikfco Scc uri ria* Co, (Enropa) Ltd. Nonmra In fi nwkma l T la ic rit Orion Royal Bank I jinke d 
S mr ao u Latanan Brother* Imaeaaaanri, Inc. Standard O nma J Mrrrfif Bank Limitad 

Somimm Fnianca I ntwadona l Swim Bank Corporation Li t wuari onri Lhnknd 

TbyoTVnxl ImematioDil Unkcd Union Bank of Swtaerfaad (Socnriric* ) Limited 

S. G. Whrbnrf & Co. Ltd. Itoida I a tar M tiooal (Enropa) United 


Issue of Supplementary Loting Particulars 

Additional UuiiiB particulars, expressed to be supplemental to the document dated 8th July, 198^ (the “Soppfcmentary 
PamraUnT) bare been published in respect of the above Nates. 

The Supplement ar y Par ti culars contain information in relation to the reduction of the interest of Barclays Bank PLC 
in its Smnb African subsidiary Barclays National Bank Limned. 

Copies of the Supplementary Particulars together with copes of the listing particulars dated 8ih July 1985 art available 
in the statistical services of Enel Statistical Services Limited and ccreies of the Supplementary Particulars may be 
obtained during business bouts up to and including 26th August, 1985 from the Company A nn o unce m ans Office ctf 
Tbc Stock E ghan gc and up m and inrt ndi ng Stti September 1995 tom 


Barclays Merchant Bank Limited 
19/16 Gracechurcb Street 
London EC3V0BA 


6c Zoetc & Bcvan 
25 Finsbury Circus 
London EC2M 7EE 


Bards?* Sank Finance Company (Jcnej) Limned 

St. Metier 
JerseyCL 


Barclays Bank PLC 
54 Lombard Street 
London 6C3P 3AH 


Caxowre&Co. 
KTafceabcmselfad 
London EC2R7AN 


22nd August. 1985 


Financial Times Thursday Aligns? 


UK COMPANY NEWS 


HAWLEY G ROUP: INTERIM RESULTS 



Extended warranty losses 
add to Pearl’s problems 


Milbuiy shareholder 
seeks DoT inquiry 


HEAVY LOSSES oh Its UK 
extended warrants' insurance 
involvement, together with the 
impact of severe weather last 
winter and further problems is 
the U.S., resulted in net profits 

of Pearl Assurance being halved 
at the interim stage from £8.36m 
to £L16m. 

However, the company is 
lifting its interim payout by 
more than 10 per cent from 
13.75p to 15L25p— «n increase 
which foe board Justifies as 
reflecting foe long-tom strength 
of foe company. 

The company reported a sub- 
stantia] advance on long term 
profits to shareholders of more 
than 15 per cent, from £735m 
to £&07in. But this foiled to cover 
a dramatic collapse in Pearl’s 
general insurance and reinsur- 
ance business where under- 
writing losses Jumped from 
£5.68m to £15.12m. This led to 
net after tax losses soaring from 
£280,000 in foe first half of last 
year to £ 6.02m in foe first half 
of this year. 

Pearl’s problems this year 
started with foe severe weather 
in January and February, with 


BRITANNIC! 

■Bjnnano 

FeariSSc? 


A successful period for new 
life and pensions business is 
reported. New annual premiums 
in -foe ordinary branch rose 21 
per cent from £7 23m to £&75m, 
with a 150 per cent Jump in self- 


BY DAVID GOODHART 


A MINORITY shareholder In the defimj* J? Wan? 

building and properly group, MilburybySt wroa. 

Mfflmry, will today seek High To foe year «d ««£h Si 


employed pension premiums 
(from £JL68m to £4. 13m) more 
than offsetting a 17 per cent 
drop in life business. Single 
premium business In foe branch 
however dropped from £Ji36m 
to £UU4m, reflecting a dedins 
in annuity business. 

New annual premiums on unit- 
linked life business rose slightly 
from £3J9m .to £&25m, even 
though last year’s figure was 
-boosted by. foe pre-Budget boom 
ahead of the loss of LAPS. New 
annual premium linked pension 
business rose over 40 per' cent 
from £820,000 to £Llfo nj The 
company’s linked bond busmest 
was extremely buoyant. Jumping 
from £8 .55m to £lL53m. 
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the big freeze up being respon- 
sible for underwriting losses in 
foe property account rising from 
£3 22m last year (itself a poor 
year) to £5- 73m. 

The company in common with 
other Insurer* experienced 
problems on its UK motor 
account with losses rising from 
£L43m to £3 ,22m over the period. 
However, foe effects of a rate 
increase at the beginning of foe 
year started to come through In 
the second quarter. 

Then the company’s UK 
operations were severely affected 
by foe problems in the extended 
warranty insurance field-— foe 
insurance of white goods and 
motors for a period (usually 


four years) after the end of the 
manufacturers' guarantee. The 
company has set aside £2.7m 
to meet its reinsurance liabilities 
on a portfolio of extended 
warranty business. Including one 
with foe London Electricity 
Board, which was discontinued 
in the spring of this year. 

In foe U.S., foe company has 
taken a further look at foe 
reserves of its reinsurance sub- 
sidiary, Monarch of Ohio, and 


put in a farther £650.000 on ton 
of last year’s massive capital 
injection. Pearl has now decided 
to dispose of foe company, talks 
are in progress with a prospec- 
tive buyer and foe «i* is 
expected to be completed by the 
end of foe year. 

A farther £L5m was put into 
Community Reinsurance Cor- 
poration where the business is 
being run off. 


• comment 

Pearl’s steadily rising Hfe profits 
were unable to cope with foe 
severe downturn In its general 
insurance business at the half 
year stage. Not only has the 
company been hit by foe big 
freeze-up early in the year, it 
has been, caught by foe prob- 
lems experienced by in s ur e rs 
operating in the white goods 
area, while it has had to pump 
more capital into the HLfated 
U.S. ventures. However better 
weather in foe second half of 
foe year, foe benfits of rate 
increases and foe decision to sell 
one of its two U.S. companies 
together with higher life profits 
should lead to a slight improve- 
ment on last year's £14£m profit 
The share price of- £11$, down 
50p on foe results, yields 5.4 per 
cent on a forecast 48p dividend — 
— 13 per cent up on last year. 
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Britannic Assurance payout up 


AN 1L78 per cent increase in its from £8.42m to £8£7m. 


interim dividend, from 8Jp to The company reports a rather lower. ’’ ""“‘ w 

®f 1 *2? nle ***5® hostess performance The only bright spot was foe 

“® , Bir mingham- in foe first half of this year. New company’s aplt-iinked business 

oasea home service insurance annual premiums in foe Indus- with single premium bond sales 

company. trial branch were marginally up nearly 40 per e m » i 

** LSf?* 1 } 8*2* 1<n ? r « *3 -64m against £3.71m, £1.72m to £2J9m. Linked annual 

Pf? 21 ’ wI, 6 30 tUMferljing growth rate premiums amounted to £60.000 

^ 8 per cent, subtly below foe since the start of this business 

« °i a Li ,r ? n ? um . 1111:01110 on its industry average. in May. 

1088 . 111 810 ordinary branch, a more The share price rose 3p to 


Single premiums were slightly 








industrial branch account rose 


in Hay. 

The share price rose 3p to I describing foe Panel's actions as 

mtn_ u 1 I tA n (r n« 



. jm — — ■ V.W1MH J ... ..... „ fil m . U I f. -Ml. ■ . M [ [I I U U ‘‘f VMMM.WL^Q 1 f * .. . . — . I H ^1*0 . 1 ■ ■ 

. c y t pom«6.«m to than doubled growth in self- . 750p on foe aim oon cement, even “disgraceful” and accused It of 
- to e .ordinary employed pensions, business though foe dividend Increase was acting like a “Star Chamber.” 


The Takeover Panel ruled 
acting like a " Star Chamber. ft#t ^ t0 ^ p^. 

He eventually did make a full ^ ^ M y ,i| 


^QP.ln life .besinesa. md new ^o^^dh^* 5.8* pi wt I bid but .offered only 50p, later SSwted him to A 


T>— .-a. ~ . - - i* : louuuo. VIOUAIUK v.o liol mshi mu irai-vuwou ItlRmli 

n^^tnaizicome juq tte general anim a l premiums were down 2 gross on a forecast 29p dividend 60p, a share. Most shareholders vu j 

branch was up by 5 per cent per cent from £3.71m to £3 Aim. for foe year. accepted foe 60p .offer and &&&£ 


For several wettehe -again 
1 the CSty aufooriftes^focai 


Astra’s £810,000 placing 


Holdings, Britain’s to last March on sales up from | 


Be «®» i IarR ^ maker of fire- £2Bm to £3.4m. The group fbre- 


worio^ yerterday sold £810,000- casts a £300400 profit for foe 
worth of shares— nearly 52 per current year. 


cent of its equity— through a Stockbrokers Hichens, Ham- 


Property Trust 
share block 
changes hands 


washed their hands of foe con- quite uneipecte dl y , peace broke 
troversy. . out. 

A Department of Trade . inves- As foe advocates of stifiragu- 


tigatton came to conclusiaiis , aqvocams or seuieg» 

broadly in line with foe Panel’s ^hon had hoped the- price of 
an^foe inspectors’ report called 


and-the inspectors’ report caHed , 
on foe Tra&Secrefeiy. then.l^r . 

John Biffen. to use his powers ^ 

» petition the COJrt tt> np ff.'SS 


private placing and announced son arranged the placing with 
J 0U ^ . the - .Unlisted County Bank of 600,000 shares. 


Securities Market within three 5L75 per cent of foe company’s 
years. eonitv. Thp bh'w ctan^o at An 


J to petition foe court to wma up > ^ g*. • ? ilr 

St Piran. Mr Biffen decided, -Eiftflumgel ►expunged ite ruling 
Mr Baddrn Virani. together however to ignore this advice that “ he is rniftt to be a director 
with his son, Azim, have acquired ca ym g 'that costly litigation of a public company " and lifted 
a 10A per cent stake in Property could not be in the public itB ban on his companies. : 


waB 4he subject of a times forecast earnings of 20p 
£100,000 management buy-out in per share after a 40 per cent 


1981 and it has since spent tax charge. 


equity. The price stands at 6.75 TrooL formerly London A Man- interest, 
times forecast earnings of 20p Chester Securities. _ 

per share after a Mop*- ^ The stake was purchased from 


- He was later quoted as saying 

. _ ... that bis reputation as A man at 

case - had -^ mean ^ M i e war vrith the City had hampered 


£500.000 on modernising its fao- 


am (ranting 


toiy and diversifying into £815,000 of new money after 
mmtary and marine pyro- expenses, will be used to reduce 


London Securities, which last assum ed an ^ imp o r ta nce fim te his expansion plans and font he 
year mounted an unsuccessful out of proi^mon with the sms of suffered from belie denied 
takeover bid for London & Man- the company. ^It wa s Bran Iff access to foe expertise and -ad- 


technics, including smoke bombs, Astra’s £766,000 >»onfc borrow- “ ^ ,mc io °* Sir Naznra Virani, JnrV ^t 

distreas flares and expiS are^J- cti tt imm rb ft iteihairaB I system does not work and 


Chester. Mr Baddrn Viram. who I vice of merchant banks, 

is foe uncle of Mr Naznra Virani, I P«w* ^ 1110 self-regulatory 

• 1 system does not work and even ----- 


Belhaves 


For foe last 18 months all has 


simulators. At yesterday V~135p rendy traded under" the ^ Stock Brewery group, is to become bee ^... qoI f t 7" £«n ■ 

SSSFJEft Hinge’s Bnle 535 (2). whifo 


0*^06 group is valued at £lAm. permits oc casiona l ' matched 


falSo^to «S5Sn w^h a haragiona subject to foe SE's 
£24,000 to £102,000 in foe year approval. 


joins foe board as an executive I regulation was needed to support of Man — but in view of the 


director. 

The Vlranis have also nego- 


Hogg Robinson 
£97,000 payout 

Hogg HeMnsen Group, the 


Hated a one-year t 
chase a further 19. 


the nozhstatutory code. _ 

For foe next two years Mr 


latest Mllbury controversy n lot 
of "I told you bo’s" are now 


to pun | Baper remained an outcast with being whispered around .foe City. 


Vintoil board 
spurns bid 


company 


per cent of I no dealing permitted in any of One sdnior City figure said 

n Tjtiiflmi I Jill <Mnrn,n<M rail rattiav MHarlv nlaWf. “ Wa 


London I -his companies and stockbrokers rather bitterly last night: 


Securities, Mr J. D. Collett has I and merchant bankers barred 


resigned as c h ai rman and 
director of foe company. 


from having d< 
.In February 


rs barred thought we had him back in foe 
with him. fold but it now all seems to have 
cold war gone terribly wrong.” - 


r”. awnraaon feroup, tne DIRECTORS of Vintoil SA a 
executives in its last financial V'JSt ' ^ S 


year, according to foe report and rhrwlinn V.t 
accounta published yesterday. _ ShenroodOfl, an 0 fl and gas pro- 




■ 


WHSMITH 


to whom it had made the pay- , ^ wupiey, vinious mer 
manta but during its last finan- Aant bankers.^ holders o! 
dal year ending March 31, 1965 of VJotoil s equity 


foero were a series of manage- “RS52L“5 ? JESEL 1 ^ 


ment changes. 

Hogg Robinson also revealed 
in its accounts that it was to 
change its auditors. Accountants 
Neville Russell, foe group’s 


bid and holders of a further 21 
also revealed ’P er «ent had indicated they did 
atit^Srlo not intend to accept 
. Accountants Sherwood’s offer follows un- 
foe ctoud’s successful approaches to merge 


Annual Results 1985 


auditors for nearly 20 years, with Vintoil, which is quoted an 
are to be replaced by Deloitte foe Luxcsubourg Stoek Extihange. 
Hairing 6c Sells. The group says Vintoil has an Issued share capi- 


70 weeks to 
2 June 1984 
fixxuIBoc 


82 weeks to 
1 June 1985 
£ mUfioa 


**52 weeks to 
2 Jaw 1964 
£ niBKaQ 


foe. change 
because of 


group says »WJIWU UK* au imuko raw: casi- 
ng . made mi of USKS-Sm and its shares are 
increasing held prindpaUy fay UK, French 


emphasis on the international 1 and other continental investors. 


development of its business. Sherwood said last week, in 


Hogg said yesterday that Neville announcing foe hid, that it bad 


Russell 


Loudon- received acceptances for 34 per 


, 1^290-2 

421 

0.1 

L2 


TURNOVER 


1 , 067.2 


986.4 


TRADING PROFIT 

Property profits less relocation costs 

Net interest receivable 


42.5 

0.5 


based and it needed an auditor cent of VintoiL Brown Shipley 


4 


with an international network. 


Granville & Co. Limited 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 


Membar or Tha National Aaaodatlon of Sacurity Daafara 
and Invaarnwnt Manager! 

8 Lovac L>na London EC3k 8DT Telephone 01-621 1212 


Over-the-Counter Market 


Groaa Yield Fully 

High Low Company Price Change dlv.(p) r. Actual taxed 

1*6 123 Ass. Brit. Ind. 0rd. ... 133 — 6.6 5.0 7 A 8.B 

151 155 Ala. Bnt. fnd. CUL8... 138 — 10.0 7.2 — 

77 A3 Aimprung Group 49 — 6.4 13.0 8.2 1 

C 26 Armitago and Rhoda*... 39 — 4.3 11.0 4.B 

159 108 Bordon Mill 167 — 4.0 2& igj J 

64 42 Biay Tcchnologioa 63 — 3.9 B.2 7.7 

201 198 CCL Ordinory 1S8 — 12.0 7.6 3.9 

152 10* CCL Upc Con,. Prel. 104 — 15.7 ig.i _ 

130 10 Carborundum Ord 125 - 1 4.9 3 9 6.2 

90 S3 Carborundum 7.5PC Pf. 90 — 10.7 11.9 

73 46 Oeborah Services 48-1 6.5 13.5 a.6 

487 182 Frank Morsel! 485 — 2 1.4 o.3 11.4 1 

386 170 Frank Horaell Pr.0rdg7 370 — 11.3 33 0.7 1 

32 24 Frederick Parker 24 — — _ 

75 33 Grarga Blair 75 — — — S4» 1 

50 20 Ind. Precisian Castings 23—2.7 11.7 62 

218 177 Ilia Group 180 — 15 0 8.3 13.8 3 

12* 101 Jackson Group 104 — 6.5 &A 7.0 

355 213 James Burrough _ 235 — 15-0 6.4 7.4 

94 83 James Burrgugh 9pePf. 9Txd — T2A 142 . — 

95 71 John Howard end Co. » — 5.0 EA 6.8 1 

225 100 tfWuapheno Ord 1® — — — 7.1 

100 92 Ungutphwe 10SP* Pf- — 15 0 16.1 — 

650 300 Min.hous# Holding MV 570 *- 8.9 M 24J : 

120 31 Robert Jenkins 80+3 — — 10.* 4 

£0 26 Scruttons “A” J* , n T1 JTZ 

fl2 61 Tordjy ond CaHisla ...7* " , 

444 3 » Tievnn Hajdine* ...... 

33 17 Unilock Holding! — ~ \ '1 S7 

113 81 Watisr Alexander tltad — 

247 198 VV. S. Yeaws ............ I98*d — 17.4 »■» 

Priees and details of ssrvices now svaUaH* on Prastal. pooo 4BM8 


10.0 7.2 

6.4 13.0 


4J 110 4.B 6.8 

4-0 2^ 19.9 20.7 


8.2 10.7 
4.B 5.8 


15.7 15.1 
4.9 39 


10.7 11.9 
G-5 13.6 


!3.5 4JS 7.4 
0.3 11.4 15.4 

35 9.7 11.7 


5fi 10.1 
2-7 11.7 BA BA 
15 0 83 13.8 20.7 



5.0 

BA 

8.8 

104 

— 

— 

— 

7.1 

Ta 

— 

i5a 

16.1 




8.9 


24 A 

2X7 

f 3 

— 

— 

10.4 

223 

— 

— 

— 


7U 

_ 

SO 

6.9 

3^7 

8 A 

_ 

L3 

« 

1M 

1&2 - 

_ 

2.1 

8^4 

8.0 

8.8 

•— 

8A 

7.7 

e . 2 

7A 

— 

17.4 

8.8 

6.6 

9.7 


The Long-Term Credit Bank 
of Japan Finance N.V 

Guaranteed Floating Rate Notes Doe 1988 


said-some 20.2 per cent bad opted 
for a cash deal while foe rest 
had given undertakings for an 
exchange of shares in Sherwood 
for shares in VintoiL Therefore, 
not all shareholders were being 
treated foe same, It said. 


PROFIT BEFORE TAX 

Taxation 


43.0 

17.3 


PROFIT AFTERTAX 
Extzaoidiiiazy items -profit/(lo6s) 


25.7 

0.3 


22.9 


Security Centres 


NET PROFIT 


26.0 


NOTICE IS HEREBY GIVEN that, pursuant to the Fiscal Agency 
A g ree m ent dated aa of September 19, I960 between The Long-lhrm Credit 
Bank of Japan. limited and Manufacturers Hanover Thmt Company as 
Fiscal Agent, S25.000.000 principal amount of the above described Notes 
are called for redemption at their principal^ amount on September 25, 1985. 


Interest on the Notes will cease to accrue on September 25, 1985. 

The September 25, 1985 coupons should be detached and presented for 


Security Centres Hol d ings yes- 
terday dismissed foe £20m take- 
over bid from rival burglar 
alarms gro up Automated Security 
(Holdings) as being “particu- 
larly opportunistic in foe fight 
of unresolved litigation ” between 
foe two companies. 

It also described foe bid aa 
derisory and said it undervalued 


14.58p 

5.6p 


Earnings before extraantinary items 
Dividend 


payment in the usual manner The Notes will carry an interest rate of {'the assets and profits potential of 




annum with a coupon amount of S2S7J5. 




If By Hand 

Manu fa ct u r er s Hanover 
Dust Company 

130 John Street ' 
Corporate Dust Window 
Ground Floor 
New York, New York 


Jf By Mail 

Man u f a c t u rer s Hanover 
Drust Company 

Coupon Paying Department 
P.O. Box 2862, GPO Station . 
New York, New York 10116 


Security Centres. It compared 
ASH'S purchases of Security 

Centres' shares at up to 162p 
earlier this year with foe value 
of the present bid of wound 130p 
in shares. 

ASH responded that its legal 
action had resulted from Security 
Centres’ withdrawal from a con- 
tract for ASH to buy Ms UK 
alarms business and that Security 
Centres' share price bad fallen 


Profit and earnings per share for the 52 weeks up 12%. 

$1* Dividend increased I?y 19%. 

Major jump in DIY pro fits to over SA m. 

Sound perfor manc e <£ W.TT-fimitl> Tt*tafl nharn ifagpftg 
home computer market 

3K Further development of UK spedafist bookselling chain. 

Wholesaling benefits firom new computer eontml ays tem 
^ Significant expansion in North America. 


PaymmtafpnMpm and mtorestwm alto be made agamst the surrender Centres share price naa fallen 
ofNote* at: The Long-TWin Credit Bank of Japan, Ltd. in Loudon and before foe law suit began, 
Tbkyo, Banque Bmxdles Lambert SLA. inJBrUSsels. Banque In tarnation- 11 also said mat foe sale or 

®de d Luxembourg SA. in Luxanbomg, The Development Bank of s *™ rlty 

Singapore Ltd. in Singapore, The Hong Kong and Shanghai Batiirinp redu ced the 

^sss^ssaSsssSs^ M^s& c ssr “ a la 


May and the regults then announced covged the 70 weeks to 2 ^Tanc 1984. Tb pmvfrfe g 


it 73 « iVJ tTTTTF 


Dated; August 22, 1983 


value iff Security Centres and its 
bid price reflected this. - 
ASH criticised Security Centres 
for not revealing details of its 
trading performance in the year 


Far ernes of the 1985 Annual Report please write after 6 September 1985 to: 
21 ieC 0 TnpanySecretary,Strand& 3 uae. 7 Holbein Pla/x^ London SWlWfflR, 


WJLSmith & San (Holdings) PLC 
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REJECT THE GUINNESS OFFER 






tutrits 




mi 


BELL’S 


BELL’S 




m 


has growth 

M 4 • 1 


is a sound 


potential 


investment 


tg: BELL’S had 4.3 per cent by volume of total 
Scotch Whisky industry exports to the ten largest 
export markets (excluding the U.S A.)during 
calendar 1984. In calendar 1982, our share was 
only 3.5 per cent There is substantial scope for 
profitable growth abroad as BELL’S moves 
towards the 2 0 per cent market share which 
ttffT ,¥ ,’ S has already achieved in the UJK. 

* BELL’S is moving ahead in the U.S A. - the 
acquisition of Wellington Importers, the hiring of 
key personnel and the promotional expenditure 

have all been necessary steps towards future 


success. 


* The newly reopened Piccadilly Hotel can again 
contribute to profits. BELL’S is determined to 
maximise profitability and capital appreciation 
from its hotels business. 

* BELL’S has a record of strong cash flow. Future 
cash flow will be available to invest in new sources 
ofprofits. 


* BELL’S ordinary shares have an above-average 
dividend yield. At die Guinness paper offer value 
of 271p, BELL’S shares have a dividend yield of 
4.22 per cent based on the dividend forecast of 8p 
(net) per ordinary share for 1984/85. That is a 
higher yield than shown by the FT-Actuaries 
Industrial Group (which is 4.04 per cent) and is 
hig her than the yield on Guinness ordinary stock 
units, which is 3.78 per cent. 

* BELL’S is forecasting a further increase of not 
less than 15 per cent in dividends for the current 
financial year. 

$ The average price earnings multiple of industrial 
company shares is 12.93. With that multiple 
applied to non-hotel profits alone, the value of a 
BELL’S share would be 210p with the value of the 
hotels in the price for nothing. 

* The BELL’S team of Board and management 
remains dedicated to the successful growth of the 
BELL’S business. 


(*) 


i the Scotch Whisky 


Association. 


<W 


businesses ofBEU.’S, before acquisitions of fixed 






and investaKirts and esdoding proceeds from «fispc»als,ow the three years 


(c) The — 

272 p as shown in The 


stock units of 
oTlfais 


H«ribGro^»^«rtUtlheS»r*Ilied5lhAi^5, 198£dividedhy the existing issuedortinJiiyshan!<^^^^^^^^ 

(e) The yield ooGuinjKSSordkiaiT stock umlste based on ihelomrastifivid^ofT^ (net) (bribe year eoi&ig 30th Septeniher, 1985 and the pnee 

ofcSas ordinary stock .m&s calculated in acco«li«ce with paragraph lc) abo«. 


IGNORE THE GUINNESS SLOGANS 


The Guinness bid worth 245p cash or 

271p in paper IS NOT ENOUGH 
Guinness’ publicity masks its basic weaknesses 
in business and management methods 


REJECT THE GUINNESS OFFER 



JbkMdmtiseaeal is pe&Bsbed by Arthur BcM ASooSfk whose 


dheaon(<OhertlMMr.PJlTyne)lmvetMkeaaaieMoaMblei 


fee 






wops" 1 *® 1 
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MANAGEMENT : Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


Mail order in the U.S. 


Specialist 
onslaught 
reshapes 
the market 

BY FRANK UPSIUS 


MAIL Order catalogue pub- 
lishers in America are so bus; 
right now producing the new 
Christmas catalogues for their 
customers, that they have 
hardly had time to take note 
of thg decision by Montgomery 
Ward to eliminate its mall 
order business, after the next 
issue. During the past five years, 
when mail order sales have risen 
50 per cent to an estimated 
945 .3 bn in 1985, the general 
catalogues like those of Ward, 
J. C. Penney and Sears have 
fallen to only 20 per cent of 
the business, while the other 80 
per cent has been taken over 
by high fashion clothing houses 
like Bloomingdale’s and, for the 
first time this year, Benetton, 
the Italian group that has 
already covered America with 
400 of its franchised shops. 

Ward, for which mail order 
represents 15 per cent of its 
total $&5bn annual sales (the 
major business is a chain of 
large stores across the U.S.), was 
beginning to branch out into 
speciality catalogues. But the 
backbone of mail order was the 
1,000-page tome which seemed 
intent on reaching its original 
market among the rural popula- 
tion unable in the nineteenth 
century to unhitch the horses 
from a plough to let the lady of 
the house get in her wagon to 
go downtown to the department 
store. 

A troubled unit of the oil 
giant Mobil Corporation, which 
bought the retailer In the 
headier oil days of 1976, Ward 
has been progressively pruned. 
In May. Mobil made a $500m 
write off on Ward in an effort to 
unload its loss-making retailer, 
either in an outright sale or 
spin off to Mobil stockholders. 

Despite more than $lbn in 
annual sales, the catalogue 
division accounted for $250m in 
losses for Ward in the past five 


years, in part because the com- 
pany maintained an expensive 
network of small shops where a 

few items were shown ana 
employees took orders that were 
then filled from central ware- 
houses. More efficient . order- 
taking by free-phone service was 
be ginning to spread as Ward 
closed some of Its catalogue 
shops, but in eliminating the 
catalogue business altogether, 
the company sheds in one go 
5,000, or more than 5 per cent 
of its staff. 

Having determined that it 
was not worth the effort to com- 
puterise and further streamline 
catalogue operations. Ward now 
has a valuable property of 
interest to others in the busi- 
ness, including Harold Schwartz, 
the man who was brought in 
only last December to update 
Ward’s catalogue. 

From the least sophisticated 
customer a century ago, cata- 
logue shopping has evolved Into 
the market for the most 
sophisticated buyer, who these 
days cannot take time off from 
a high powered executive Job 
to stroll along New York’s Fifth 
Avenue to do a little shopping. 

To meet the demographic 
shift, mail order sellers have 
proliferated to the point where 
more than 6,000 catalogues are 
produced by speciality retailers 
that cover the gamut — includ- 
ing the ubiquitous high quality 
clothing — from liquor-laced 
cakes offered by Larry Cohen's 
Gourmet Collection to the 
Smithsonian Institution’s 68- 
page catalogue with reproduc- 
tions of an eighteenth century 
sundial and Tiffany wall lamps. 
The movement .of mail order 
up market has encouraged the 
diversification of products to 
include exotic seeds for the 
garden, a different fnrit of the 
month and packages of 
Swedish coffee sent monthly 
through the post 
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The diversity of mail order products includes coffee from Sweden 


Both the Gourmet Collection 
(9100,000 in sales) and the 
Smithsonian operations (SIQm) 
can be profitable in a market 
where the wholesaler is selling 
retail- Though it may cost 
$lm to $L5m to produce and 
post a catalogue like the Smith- 
sonian’s going out this month, 
general merchandise catalogues 
get co-operative advertising 
from name-brand merchan- 
disers. 

Because of overall weakness 
in the retailing industry, co- 
operative advertising has 
Mowed down this season, but 
the catalogue makers can also 
shift their merchandise to 
match cftartg in g conditions. 
Spiegel, a large catalogue opera- 
tion that moves from fourth to 
thud in overall mail order sales 
with the demise of Ward, is 
bringing out a Christmas cata- 
logue that is “ a little less once* 
a-year party clothes and more 
wearable year-round wear” 
according to Marian Larson, the 
company’s catalogue vice-presi- 
dent 

Part of the mail-order push 
comes from retailers who find 
the catalogues a pointed adver- 
tisement for goods that can be 
bought either in the catalogue 
or in shops. The mailings them- 
selves make the products highly 
visible and engender expansion 
much faster than opening retail 


shops. In five years Benetton 
has grown to 400 shops in the 
U-S- and 3,000 worldwide, but 
Its expansion has so far been 
regional in America; its 32-page 
catalogue in the UJS. “can reach 
those not near a Benetton 
shop,” according to spokes- 
woman Sally Fischer. 

Government regulation has 
not dampened the market 
though the growth of rules has 
accompanied the growth of the 
business. The Federal Trade 
Commission requires ■ that 
merchandise be shipped wi thin 
a month of receipt of the order. 
If out of stock, the merchant 
has to send an offer of a full 
refund within seven days. The 
customer cannot be required 
to pay for unrequested 
merchandise. 

But mail order also has the 
advantage over shops of not 
having to charge sales tax in 
states in which they do not 
operate retail shops, a provision 
that can mean considerable 
savings for mail-order shoppers,' 
even If they have to pay postage. 
With most mail-order sales 
made with .credit cards, 
merchants have little fear of 
supplying merchandise that will 
not be paid for. while building 
m ailing lists that themselves, 
in these days of high^wfiume 
postal shopping, can be rented 
to other retailers. 


Beer campaign 


Guinness claims a touch of genius 

Feona McEwan on the Irish brewer’s efforts to win a bigger following 


WHAT price a word? To a 
brand leader fighting to stay 
on top In a static market, the 
right word to sum up your pro- 
duct and its added value could 
be worth a million (pounds), or 
in tiie case of Guinness, six and 
a half. 

For that is the budget that the 
UK’s leading beer brand is 
sinking Into its new advertising 
campaign, the core of which is 
the word “ genius.” So get ready 
to adjust your eyes as the dark 
velvet pint is spelt' anew. For 
“Guinness” read “Genius.” The 
typeface ' is the same and at a 
cursory glance it almost reads 
the same. Even better, the 
meaning is multiple. The defini- 
tions and applications, neatly 
referring to both drink and 
drinkers, presents a myriad of 
possibilities which, to' be sure, 
agency Ogilvy & Mather will 
milk for all its worth in succes- 
sive ads. 

The agency has already 
turned in some notable offer- 
ings. “Genius on Tap" and 
“ Time . for Genius ” on pub 
signs; a poster showing the 
frothy head of Guinness with 
the line “The Head of British 
Intelligence ”; the poster show- 
ing an empty glass and the line 
“ It’s easy to be wise .after the 
event”; or the solitary pint 
with the frothy head at the 
bottom of the glass saying 
“ The Australian for Genius ” 
(a riposte to recent inroads 
made by Australian lagers, 
Fosters and Castlemaine mnnr 
into the UK market) and so on. 

Though a £6.5m J-ampaign 
makes “ genius ” a costly word, 
it is no more so than “ Guinless,” 
the buzzword around which the 
previous advertising campaign 
was built Of course, what is 
being bought is not simply a 
word. It's an idea, a concept 
that mime up the «ingnl»T 
personality of the brand in one 

go (and by common consent 
Guinness draught is one of the 
most complex brands around — 
“ the most complicated I’ve ever 
come across,” says marketing 
manager Gary Luddington (ex- 
Beecham and Mars), and one 
that In the best theatrical tradi- 
tions will run and run. Whether 
or not “genius” will work magic 
for the beer, Guinness says it 
knew the slogan was right the 
minute it saw it 

This latest marketing thrust 
from the company that has 
made a tradition of Its high 
profile advertising campaigns 



marks a distinct ridtt in posture 
from its last very different cam- 
paign. Then, courtesy of jingle 
kings Allen Brady Marsh, it 
was spoof time, making fun of 
those who’d gone too long 
between Guinnesses, known as 
the Gidnnless. Like the cam- 
paign or not; all sides dalm It 
did its Job. Draught Guinness 
sales are up and the consumer 
profile is said to be younger. 

Says Luddingfasn “ We're 
pleased with the work. It gave 
the brand the boost it needed. 
ABM was the right agency at 
the right time.” In the first 
12 months of that r * T "p* f ff T V 
draught sales were up by 4 per 
cent over the previous year — 
this followed the 1974-1982 
gradual decline — and the first 
six months of this year figures 
were over 7 per cent up on the 
last year in an almost static 
market. 

So why the second agency 
shift in three years ? After a 
time you cannot go on talking 
to people about being Guinn- 
less, says Luddington, and it 
was time for the campaign to 
move on. 

Unlike other beers, Guinness 
believes it has a particularly 
universal appeal and that It Is 
something of an institution. 
Guinness drinkers, says the 
research, are all sorts. If not 
in the ubiquitously consumed 
Coke league, It does travel well 
(selling in 140 countries), is 
enjoyed by both sexes, all ages, 
classes and cultures. Drinkers, 
the launch party was told, in- 
clude tile likes of the Chancel- 
lor, Nigel Lawson, film stars 


Paul Newman and Mia Farrow, 
TV personalities Joanna Lumley 
and Russell Harty, as well as 
millions of lesser known aficio- 
nados (7m in the UK). Reasons 
for its appeal are listed as its 

tmnnHintWK r rPnml nMc and the 

fact that it provides energy and 
satisfaction — what Guinness 
calls its “product value.” 

. Thai there are the 
characteristics of Guinness 
drinkers — they tend to be the 
calm type, says the research, 
classy but classless, confident 
not punks or drunks . . . 

Over the years the advertis- 
ing has alternately focused 
on the characteristics of the 
product and the characteristics 
of its consumers. Guinness 
wanted to draw both together 
for Its new advertising strategy. 
“Genius” (or more fully, 
“Guinness. Pure Genius”) it 
reckons, does the trick. 

So the campaign which 
breaks at the end of the month 
win be delivered in two phases. 
First it will concentrate on the 
product itself, then, in Novem- 
ber, the drinkers, who will be 
seen in amusing pub and dub 
situations. 

The problem is how not to 
alienate Alder es tablished 
drinkers while at the same time 
appealing to the younger set 
Since Guinness is a drink you 
grow into— apparently, it’s not 
for the virgin palate— the target 
audience is 25- to 35-year-olds, 
which, says Ltiddfngtoa is the 
prime age for establishing 
drinking habits. 

So saying, two 6fr*econd 
block-busting commercials will 
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Why Britain’s scientists 
need the supercomputer 
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FEAR THAT the UK will lose 
irreparably its leading position 
in many critical areas of 
scientific research is the driving 
force behind last week's pro- 
posal {FT, Thursday August 
15) that almost £50m should 
be spent over toe next five years 
to provide massive new comput- 
ing power for British scientists. 

Other countries, notably the 
U.SL, Japan and West Germany, 
are providing their researchers 
generously with the new “super- 
computers” which seems certain 
to give them an insurmountable 
advantage in areas which 
require massive calculations. 

In toe U.S., for example, the 
National Science Foundation 
launched a programme last year 
involving the immediate pur- 
chase of time on existing super- 
computers for academics and 
toe early establishment of four 
supercomputer research centres 
to be linked by a national com- 
munications network. The cost 
will be up to $13m a year for 
each site with equivalent fund- 
ing coming from industry and 
Institutions — a total of $520m 
over five years. 

The proposal that the UK 
should spend at least £47.5m to 
recoup its position in funda- 
mental science over the next 
five years was put forward by 
a working party of top acade- 
mics and industrialists, chaired 


To match its rivals 
the UK must revamp 
its threadbare labora- 
tories by installing 
giant computers, 
argues Alan Cane 

by Professor Alex Forty of 
Warwick University. 

It was drawn from the Advi- 
sory Board for the Research 
Councils (ABRC) which guides 
Government on how to divide 
up its scientific research bud- 
get, the Computer Board (CB), 
which allocates computing 
funds between the universities, 
and the University Grants Com- 
mittee (UGC), which allocates 
education department funds be- 
tween the universities. 

Its report says the demand 
for advanced research compu- 
ting facilities Is already desper- 
ate: “Access to the necessary 
computer power is being limi- 
ted Just at a time when oppor- 
tunities for major development 
in computational science are 
opening up. 

” Such opportunities ” It goes 
on “extend beyond the appli- 
cations of advanced computing 
methods in pure science, impor- 
tant though they are, to vitally 


important areas of industrial 
application. It is disconcerting 
to witness the commitment with 
which supercomputers are be- 
ing used in the United States 
and Japan in aerospace, energy, 
electronics, automobile and 
pharmaceutical industries." 

“Without access to super- 
computers the corresponding 
industries in Britain will find it 
increasingly difficult to compete 
in international markets.” 

So the working party's argu- 
ment is subtly different from 
toe pleas for more cash which 
are common today in Britain’s 
threadbare laboratories. 

It is not to do with the 
amount of research which can 
be done, or toe balance between 
“big ticket” and lower cost 
work. It is about whether 
progress across a whole range 
of critically important dis- 
ciplines be made at all 
without new computers. Mas- 
sive computing capability has 
to be considered, the report 
Implies, as a utility Hke elec- 
tricity, gas or water, on tap and 
freely available. 

Dr R. R. Whitehead of 
Glasgow University, disc ussin g 
nuclear and high energy physics, 
notes: “Unless Britain ?cts 
quickly and adequate’.*, it is 
likely that very soon we will 
be unable to compete in any 
areas of computational physics." 


London University’s Cray supercomputer: one of the world’s fastest 


Roger Taylor 


Professor A.G.J. MacFarlane 
of Cambridge University, writ- 
ing about advanced computing 
for engineering, noted: “ We are 
already falling behind in our 
ability to do the large field 
calculations required for aero- 
dynamic and similar work and 
in the large scale systems simu- 
lation techniques required for 
integrated circuit development” 

He foresaw a loss of competi- 
tive edge in a variety of indus- 
tries together with serious dam- 
age to toe UK computer hard- 
ware and software industries if 
the UK did not stay abreast of 
computing developments. 

The working party proposed 
that a national strategic plan 
for advanced research comput- 


ing should be constructed with 
the purchase of toe world’s 
fastest commercially available 
supercomputer — the Cray X-MP 
Model 48~~as a first priority. 

The installation of a second 
supercomputer at the hoginning 
of the next decade should be 
considered in 1988, the report 
continues. 

It also recommends spending 
£8m to improve toe universities 
own data communications net- 
work, Janet, with toe introduc- 
tion of high speed trunk lines 
between the major centres. 

So important does the work- 
ing party see toe provision of 
supercomputing as a utility for 
research in toe universities, 
polytechnics and industry that 


it recommends the establish- 
ment of a social advisory board 
to guide toe ABRC, the CB and 
the UGC on the needs for 
advanced research computing. 

Almost 20 years ago, the 
Flowers report provided toe 
stimulus for capital and recur- 
rent spending on university 
computing which by c omm on 
consent catapulted toe UK to 
the forefront of scientific re- 
search in many areas. The Forty 
report seeks to achieve the 
same objective — but in a com- 
pletely different financial cli- 
mate. The ABRC, CB and UGC 
will consider toe report In the 
autumn, and, if it accepts its 
conclusions, decide how toe 
funds can best be raised. 


Catalyst that leads to faster discoveries 


CRAY AND CDC SUPERCOMPUTERS 


Use 


Installations U5. 


UK 
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ADVANCED COMPUTING Is 
a catalyst which can acceler- 
ate toe rate or discovery 
dramatically In areas as 
diverse as nuclear physics and 
textual analysis. The joint 
working party asked a num- 
ber of senior academics to 
collate their colleagues' views 
on the value of these very 
expensive facilities In their 
own research areas: here are 
some of their replies. 
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• Astronomy: Modem astro- 
nomical telescopes are con- 
trolled by computers and com- 
municate their data from the 
heavens in computer lan- 
guage. Professor M. J. Seaton 
of University College. Loudon, 
says that supercomputers are 
essential to make sense of this 
stream of information. 

Models of astronomical pro- 
cesses can be built using to- 
day’s mainframe, hut astro- 
nomers now believe from 
their observations that these 
processes are much more 
complicated than hitherto 
Imagined and are looking for 
even more computing power 
to resolve outstanding contra- 
dictions. 

What is remarkable Is the 
way equations and computer 
programs devised to help 
understand complex processes 
light years from Earth can be 
used to solve quite dissimilar 
problems closer to home. Pro- 
fessor Seaton says that the 
same computer program used 
to study a particular aspect 


of toe chemistry of the stars 
Is equally applicable to the 
metabolism of the ran 
• Earth sciences: Computers 
have from the first been used 
to solve the huge computa- 
tional problems Inherent in 
longrange weather forecast- 
ing, prediction of tides and 
currents around costs at risk 
of flooding and pollution of 
the atmosphere. 

Dr N. A. Chapman of the 
British Geological Survey and 
Dr AE Gill of Oxford Uni- 
versity say that more power- 
ful computing facilities could 
open new possibilities of com- 
bining field observations of 
say, storms, with mathema- 
tical models of their expected 
behaviour: “Models could pro- 
vide a relatively cheap and 
flexible way of testing 
hypotheses: that could other- 
wise only be tested by very 
detailed and expensive experi- 
ments.** 

Such experiments could 
help in long and short term 
weather prediction, flood pre- 


vention and the monitoring of 
carbon dioxide in the upper 
atmosphere. 

0 Laser plasma physics: 
Imagine a conventional X-ray 
photograph taken for medi- 
cal diagnosis and giving a 
three-dimensional view of the 

patient. Recent develop- 
ments in laser research In the 
U.S. and In Britain have 
brought the possiiblily of a 
genuine X-ray laser much 

closer. Such a machine 

would be of inestimable value 
in medical diagnosis and non- 
destructive testing of solid 
materials, says Dr B. G. 
Evans of the Science and En- 
gineering Research Council 
Rutherford Appleton Labora- 
tory. 

He also points to the tue of 
lasers to create -very power- 
ful electric fields which can 
accelerate elementary par- 
ticles for use in experiments 
' into toe fundamental nature 
of matter. Such laser acceler- 
ators could be 160 times 
shorter than today’s linear 
accelerators. 
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Canada (2), Japan (5), Middle East (2), Switzerland (1). 


0 Biology: The principal 
demand for snpercompnttng 
power comes from the 
molecnlar biologists, scien- 
tists concerned with explain- 
ing life in terms of toe 
chemistry and physics of its 
constituent molecules. 

X-ray crystallography, the 
technique whieh led to the 
discovery at the structure of 
SNA and its role In heredity. 


Is being applied to Mgger and 
bigger molecules. Dr Louise 
Johnson of Oxford University 
points out that data from 
these molecules will be col- 
lected at a massively greater 
rate when electronic detec- 
tors are connected to particle 
accelerators. Examples of 
what can come of this kind of 
research Indude better drag 
design and an understanding 
of how muscles work. 


Techniques 
behind 
high speed 
computing 


SUFIStCOMPUTERS such as 
the Cray series «r CDC* 
Cyber 205 are massively 
powerful mainframes tuned 
to cany out particular kinds 
of calculation at the maxi- 
postible speed — m 

for example, 

■ could he 
ft Formula l 
loans car, a conventional 
mainframe as a Ford track 
both powerful but one tuned 
to carry one particular Job at 
maximum efficiency. 

Progress In semiconductor 
techno I ogy-has been the d hte f 
reason behind the huge tit- 
creases in supercamputing 
pe r for ma nce — toe Cray 1 is 
at least 106200 times better 
than the Ferranti Atlas, the 
s u pe r c o mputer of the late 
1960s. 

Four techniques have been 
used in addition to Increase 
the performance of these 

• Vector computers can 
handle ordered sets «f 
numbers (vectors) with a 
single Instruction as if they 
were single numbers. The 
aim is to provide results for 
operations on vectors much 
faster than by repeatedly 
carrying out the same calcula- 
tion on each number in the 
vector. 

0 Pipelined machines re- 
semble the assembly line in a 
man uf a c turing process. Each 
calculation is broken down 
into a series of snbopera- 
tions, and each subopentien 
is handled by a separate pro- 
cessor forming one section of 
a “pipeline.” So while we 
calculation Is being com- 
pleted, the next is already in 
toe pipeline. 

• Parallel processors carry 
oat more than one calculation 

n li i iu l tanoously using ■ num- 
ber of parallel processing 
units. This approach is sew 
to have tin: most potential 
for the giant computers of 
tomorrow but It is technically 
JIIBratf to' realise. 

• Array processing Involves 
many small and simple pro- 
cessing units each carrying 
out the same instruction' on 
different elements or data. 
For problems which iwifl 
themselves to this kind of 
approach machines like Id’s 
Distributed Amy Processor 
and GECs Grid have demon- 
strafed - impressively high 
performance. 
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be shown on both televisio n- an d 
in the cinema, each underlying 
the specialness of the brew 
itself. (There are posters and 
press ads too.) The commercials 
are richly produced and heavily 
orchestrated on a “grand” 
scale— epic, anegorjcal and 
mystical In. mood. Natural 
Genius ” illustrates the natural 
goodness in toe beer, aaysthe . 
blurb, though on first viewing y 
you may be forgiven for not 
p icking up all the allusions— • it 
cer tainly stands repeat viewing. 
Powerful landscapes, swayin g 
barley crops, macho harvester, 
ploughed fields, raging fire and 
torrential rain (toe el emental 
quartet is all tome). There are 
no spoken words, just cradling 
chords and stirring choral 
voices with toe Guinness badge 
emerg in g at the end. The second 
ad features a coastal city at 
night, gradually darkening 
under an eclipse of toe moon. 
Lights go out and radar panels 
are stilL Then a lovingly-filmed 
pool of Guinness recharges the 
scene. . • 

Now the plan is to spin this 
advertising concept around toe 
world (especially main markets 
of the Far East North America 
and Western Europe) suitably 
adapted to meet local needs, 
Research is currently under way v 
to this end. “What we do know 
-is that nerves are jarred from 
Hemel Hempstead to Hong 
Kong by the same, images . . .” 
says worldwide brands director 
Peter MltcheU. “The Idea now 
is to see how we ran leverage 
this strategy into different 
markets around toe world.” 
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Braille word 

processor 

developed 

the conversion of 

ordinary text into embossed 
Characters such as Braille or 
Moon that can be touch-read 
by toe blind has been simpli- 
fied by a specialised word 
processor developed at Brunei 
University. 

Called Bumble, (standing 
for Brunei University Braille, 

Keen and Large print equip- 
ment), the system uses a 16 
Mt microprocessor, a laser 
printer from Electronic Print- 
ing Systems and specially 
written conversion, software. 

An ordinary typist can use 0 
the system and as she tran- 
scribes material, it appears 
from toe printer tit toe new 
form. For Moon or Braille 
characters, the printer output 
is transferred to encapsulated 
paper and heat treated to pro- 
duce the embossed effect that 
can be sensed with the finger- 
tips by the blind. ^ 

The machine will also pro- 
very iarge characters for 
use by the partially sighted. 

ESTsSSt Dr, « 1 ”Gui«» 

ATS cats the 
cost of telex 

ATS COMMUNICATIONS of 
Haywards Heath has cut toe 
cost of telex by allmrinV 

BpwtfetfflS * 

ftei ” office 
2"fr"“5 Nke » word proces- 
f”; or elec 

tronic typewriter, allowing t* 

•5 ™^ faU tele * taSEwi 

..'“S mean* that for £2js® 

SSswaFS 

K SJa,” fte *• 

The 2026 is algo a 

sersjs^fS 1 ^ 

ntefct to double J®** e y® , P- 
termisals and rSL 18 ^ "9 
More on 0444 


5 “53 :*■ v 


F.F. Utt)s>iy 





*L # 




; ... \ , '*i *V 

’< >r 

- . j 


at 









M-fV. 






* 



Financial Times Thursday August 22 1985 

BUSINESS LAW 


German court revolts 
against Euro-judges 
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By A. H. HERMANN, Legal Correspondent 
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T^HlE K no end. to the oppor- 
tunities that courts have to con- 
fuse the businessman, and they 
make full use ofthem. 

One of the ennfnaino AaririATi. 


With which we shall have to live 
“*«ess it is one day repaired by 
legislation was made by the 
House of Lords", when it ruled 
uiat money paid into an T t*i**n 
bank on Friday was really paid 
the next Monday because the 
Italian bank started to credit 
interest only after the weekend. 

Sometimes, to increase the 
feeling of unpredictability, 
tower courts appear to overrule 


when the Commercial Court 
insisted on admitting appeals 
from arbitrators, even though 
no leave to appeal should have 
been given according Co guide- 
lines laid down by the Court of 
Appeal and the House of 
Lordst. 

Less obvious Is the confusion 
brought into law by fudges who 
agree on the result but for 
entirely different reasons— as in 
the latest Court of Appeal 
decision on Midland vtimfc v 
Laker!. 

Dangerous underwater rocks 
are created by mixing legal 
systems as when the European 
Court held 5 that foreign 
default judgments must be 
enforced without question. As 
the continental signatories of 
the European Judgments Con- 
vention of 1988 have a very 
formal attitude to the service 
of documents, a UK business- 
man can now be surprised by 
the execution of a foreign judg- 
ment against him in an action 
about which he never heard. 

Grave as these are, all such 
problems seem to be small- fish 
compared with the whale of a 
blow delivered to the system 
of EEC law by the German 
Federal Finance Court To the 
dismay of the EEC establish- 
ment, this court bluntly denied 
the direct effect of EEC direc- 
tives which, according to well- 
established jurisprudence, 
should be enforced by national 
courts if declared sufficiently 
ggpHeif by the Luxembourg 
judges and If the time given to 
member governments for their 
incorporation into national law 
has expired in vain. 

Following in the footsteps of 
the Supreme Court of the 


United States, which in its early 
days turned a loose union of 
almost sovereign states into a 
tightly-knit federation, the Euro- 


pean woun nas graauauy Trans- 
formed the dreams and pious 
wishes of the fathers of the 
EEC Treaty into a film and 
effective, although not always 
very clear, law. 

It first ruled that certain pro- 
visions of the EEC Treaty 
created rights for individuals 
or companies which national 
courts were bound to protect 
Its next step was a ruling that 
some of the measures which the 


qulred by the Treaty to adopt 
but did not should be con- 
sidered as valid law after the 
expixv of the time limit which 
the Treaty allowed tar their 
adoption. This applies, for 
example, to the freedom of 
cross-border services and of 
establishment as well as to a 
number of specific provisions 
which the Council should have 
agreed for the organisation of 
the internal market and of 
fisheries. 

The European Court then 
turned its attention to direc- 
tives. The EEC Treaty pro- 
vides that only Regulations have 
direct effect and become part of 
national law automatically as 
soon as adopted. Directives, by 
contrast are addressed to mem- 
ber governments which should 
take the necessary legislative 
measures to give them effe ct in 
domestic law. The governments 
are not bound by the letter of 
the directives; nevertheless 
they should strive to achieve 
the desired objective in a 
manner appropriate to the 
national system of law and 
domestic conditions. 

However, some member 
governments proved to be 
rather stow, if not to say out- 
right reluctant, when faced with 
the duty to embody certain 
directives to their national law. 
Hie EEC Commission turned 
for help to the European Court, 
the only friend on which it can 
rely. In a series of decisions 
the European Court declared 
that a numb er of directives, 
which were sufficiently specific 
and where the time given to the 
national government for their 
implementation had expired, 
should be directly effective. 

This was clearly a rewrite of 


INVEST IN 50,000 BETTER TOMORROWS! 

B&000 poopt* hi the United Kingdom suffer from profliteatvafy paralysing 
MULTIPLE SCLEROSIS — U» c«um and com at which are atfll unknown 
— KELP US BRINS THEM RELIEF AND HOPE. 

Wo naad your donation to on able us to continue our work for ibo CARE 
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Commltmant to And the cause and cure of MULTIPLE- SCLEROSIS through 
MEDICAL RESEARCH. 
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the Treaty and caused a few 
academic eyebrows to be raised. 
But the member governments 
did not protest and may have 
rejoiced secretly that the Court 


had relieved them of the 
necessity of fighting to 
implement the legislation in 
their own parliaments, possibly 
against their own back- 
benchers. They may also have 
been comforted by the thought 
that this method might give 
effect to directives favoured by 
their own business community 
but opposed in other member 
states. 

One of the directives which 


busy is the Sixth VAT Directive 
of the Council, No. 77/388, of 
May 17, 1977. As the revenue 
of the Community partly 
depends on the VAT collected 
by member states, it is under- 
standable that the Commission 
jealously guards the imple- 
mentation of its VAT directives, 
trying to avoid unauthorised 
exemptions which would ulti- 
mately lead to a reduction of 
tiie funds available to the Com- 
munity. Among the cases 
referred to the European Court 
from Germany was the daim of 
Frau Gerda Ktoppenburg, a 
credit broker, that she should 
benefit from VAT exemptions 
under the Sixth Directive. 
Answering the questions of a 
German Finance Court, the 
European Court held that credit 
brokers could rely on the direct 
effect of this directive as the 
time given to the German 
Government to integrate it with 
its tax laws had already expired. 
It also held that the credit 
brokers should enjoy VAT tax 
freedom as long as they bad not 
already charged the tax to their 

clients. 

In contrast to France, for 
example, Germany always 
taken EEC law most seriously. 
Its courts provide by far the 
greatest number of references 
to the European Court and 
meticulously observe its deci- 
sions. Of ail the German courts, 
the Federal Finance Court was 
perhaps the most abundant 
source of references. It came, 
therefore as a complete surprise 
when, on an appeal from the 
German tax office, the Finance 
Court refused to accept the 
European Court’s ruling that 
the Sixth VAT Directive was 
directly applicable. 


Turning its back os the— so 

far — generally accepted doc- 
trine, the Finance Court based 
its decision on the original 




acceded to the Community and 
resuscitated the original view, 
prevalent in the 1950s, that 
directives had no direct effect 
and could become effective only 
through national legislation. 

Some observers have pointed 
out that in doing so. the Finance 
Court adopted a much stricter 
interpretation of the rules 
governing transfer of sovereign 
rights laid down In Article 24 


German bill of rights— than the 
Federal Constitutional Court, 
which is .the proper authority to 
deal with such matters. 

The Constitutional Court held, 
in its decision on the sta tio n ing 
of Pershing missiles, that the 
interpretation of Article _ 24 
must not be static but is subject 
to development. It has been 
argued that the Federal Finance 
Court should have adopted the 
same flexible attitude to favour 
of direct applicability of EEC 
directives. 

It was not the case that 
Federal Finance Court was 
intent on is favour of 

the tax man at all costs. Indeed, 
the tax office did not even 
question the direct applicability 
of the Sixth Directive in its 
appeaL That was based on a 
different ground and the Court 
could have allowed it without 
offending against accepted EEC 
law. 

perhaps the recent German 
disappointments with the EEC 
— over cereal prices and dean 
motor exhausts, for example — 
as ' well as a certain fatigue 
caused by the incoherences and 
contradictions of Community 
policy to general have brought 
about a change in the mood of 
German judiciary. That could 
ultimately backfire if other 
member states adopt a similarly 
recalcitrant attitude; ' any 
weakening of the integration 
process is seen as potentially 
harmful to German interests. 

• Awiteo v. FuMa (The Chlcuma) 
decided on February 19. 1382. 

t See A H. Hermann. Judges, law 
end Businessmen fi. 218. 

* FT Commercial Law Report*. August 
2. 1985. 

Planter *. Brand Ladenbau KG. 1974 
2 (MLR 407. 
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Company Notices 



1-2264066 


ACROSS 

1 improvement in forrane 
gambler objects to <6, 6) 

10 Officer tending to be taken 
in by murderer (7) 

U Rent difficulty after violent 
stonn (7) , . 

12 Love, when ones found a 
resting-place (5) 

IS Protected idle characters in 

hut (8) . 

15 where Mom’s curios may be 

harmoniously arranged 7 - 

(5, S > ea\ 

16 spell cast over mane (4) 

18 Frustrate violent onset (4) 

20 Opera dertl 

about dress-circle (IQ) 

22 Of little value to be sporting 

24 laburnum 

nrovide shade (5) . 
me Sty to Florida making rings 
M Sund ktog and country 

27 “Paper-Train by Con- 

28 uSwuraUe cixOTnst^ce 
28 ^benefit to the underworid 

( 12 ) 

DOWN 

2 Shows up former attitudes 

3 Negotiate for solution to be 
included to 


6 Self-possession of owner 
verified (5) 

7 Defence Ministry deserters 
raised to celebrity status (7) 

8 Adjustment by quarters (13) 

9 Confederate state put first 
on certain considerations 
(IS) 

14 Tie - shared with vulgar 
secret agent (A 4) ' 

17 10’s due turns out to be 
edible (8) 

19 After mounting attacks was 
first to be suppressed (7) 

21 Raised stitches by making 
fan (7) 

28 Goes arm-in-arm on cause 
(5) 

25 dimbing animal getting 
round peak (4) 

Solution to Puzzle Nik 5£01 
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GENERAL MOTORS 
CORPORATION 

NOTICE IS HEREBY GIVEN that resulting from the 
Corporation's Declaration of a Dividend of 31-25 (grow) 
par share of the Common Stuck of the Corporation, payable 
on the 10th September, 1985, there will become due In 
respect of Bearer Depositary Receipts a gross distribution 
of 6-25 cents per unit 

The Depositary will give farther notice of the Sterling 
Equivalent of the net distribution per unit payable on 
and after the 18th September, 1985. 

AH daims must be accompanied by a completed Claim 
Form and USA Tax Declaration obtainable from the 
Depositary. Claimants other than UK Banks azzd Members 
of The Stock Exchange must lodge their Bearer 
Depositary Receipts for marking. Postal cl ai m s cannot be 
accepted. The Corporation’s Second Report for 1985 will be 
available upon application to the Depositary named below. 
Barclays Bank PLC 
Securities Services Depart men t 
54 Lombard Street, London EC3P SAH 


Credit National 

US$500,000,000 

Guaranteed Floating Rate Notes due 2000 

in accordance with the description of the Notes, 
notice is hereby given that for the second Interest Period 
from August 20, 1985 to February 20. 1988 
the Notes will carry an Interest rate of 8 .425 % per annum. 

TTw Interest payable on the relevant Interest Fbyment Date, 
February 20. 1966 against coupon n°2 
will be USS 430.81 per Note. 

- The Agent Bank 

KREDIETBANK 

W*F -aft.* LUXEMBOURG EOtSE 
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Contracts and Tenders 




EPPING FOREST DISTRICT 
COUNCIL 

Hew Civic Offices, Epping 
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OLD FBIEMDS 
DOES LIFE 
BEGIN AT 40? 


MARRIAGE, FRIENDSHIP or 
COMPANIONSHIP: 
the introduction agency 
for the 40s. 50* A 60s 
Details from: 

Anne Brent 

IBa Highbury Hew Park NS 2DB 
TaLptMiw: 01-220 5432 
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COMMODITIES AND AGRICULTURE 


Caribbean producers ask 
U.S. to buy more sugar 


Financial Times Thursday August 22 1985 


BT NANCY DUNNE IN WASHINGTON 


THE Sugar-producing nations 
of the Caribbean, desperate to 
increase exports in the face of 
shrinking world demand, have 
asked the U.S. Secretary of State 
to help increase their share of 
the American sugar market 

Jn a letter to Hr George 
Shultz, the Caribbean Basin 
Initiative (CB1) sugar group has 
asked for support of a scheme 
whch would allow them to 
export an additional lm tonnes 
of sugar for turning into sugar 
syrup. 

The group said the plan would 
mean no loss of sales for U.S. 
sugar producers, who, under a 
government sugar programme, 
have been guaranteed about 21 
cents a pound for their crops. 
The plan, however, would affect 
the expanding maize sweetener 
market just when farmers are 
expected to produce a record 
maize crop. 

The group’s proposal is 
receiving serious consideration 
from an interagency working 
group, according to Mr Richard 
N. Holwlll, deputy assistant 
secretary of state for the 
Caribbean — however, a decision 


SUGAR PRICES dropped 
sharply on Rio futures 
TTiaifcofac in London and New 
York after the European Com- 
mission announced a larger* 
than-expected volume of 
export authorisations at its 
weekly tender yesterday, 
writes our Commodities Editor. 

It awarded licences for a 
total of 94,480 tonnes of white 
and raw sugar— well above 
levels seen in recent weeks. 

The market reaction, which 
saw losses of between $5£0 
$7 a tonne, demonstrated 
how sensitive prices remain 
to EEC sugar dumpin g; 
despite the Commission's re- 
cent decision to peg export 
mhuMiw at a maximum of 
Ecn 45.23 per 100 kg. 

It also undermined recent 
signs of firmness produced by 
Brazil’s plans to restrain and 
defer exports 


could take months, and time is 
running out for man y Latin 
American sugar companies, 
which are on the brink of bank- 
ruptcy. 

The U.S. sugar price support 


programme. Instituted in the 
1981 Farm BiH, has raised 
dome stic, p rices, produced an 
oversupply of domestic sugar 
and triggered a series of fees 
on imported sugar. Meanwhile, 
many of the Caribbean country 
economies have worsened. 

“ Without sugar we’re broke," 
says Mr Jose Antonio Montes, 
press spokesman for the 
' Guatemalan embassy in Wash- 
ington. 

Became of dimate and the 
topography, CBI producers have 
no option bat to produce sugar. 
In. two more years, he said, 
“ we won’t be able to produce 
for the TJ.S. or world market’’ 
where the EEC is damping 
sugar and driving down prices. 

Mr Montes said the sugar 
programme has more than 
wiped out the benefits of the 
high-touted Reagan Administra- 
tion CBE initiative. “ We want 
trade, not aid." he said, and 
Hr Hoi will agreed, while at the 
same time rut ting that EEC 
export subsidies on sugar are 
"doing more harm Rian any- 
thing else ” to the impoverished, 
unstable sugar producers in the 
region. 


Restriction urged in copper contract 


BY ANDREW GOWERS 

PRODUCERS and consumers of 
copper yesterday pressed the 
London Metal Exchange (LME) 
to restrict the scope of its 
planned high-quality copper con- 
tract by excluding all but a 
small handful of wirebar brands. 

The move came at a meeting 
in London between representa- 
tives of copper producers and 
consumers from countries rang- 
ing from Chile and Peru to 
Japan and West Germany, at 
which they discussed the Imple- 
mentation of the Exchange’s 
new "grade A" contract tatf. 
officials were present as obser- 
vers. 

The USE agreed earlier this 
month to introduce this contract, 
which would incorporate pre- 
sently-listed higher grade 
cathodes and a selected number 
of wirebar brands, in late 1986. 


It is designed as a response 
to demands from the copper in- 
dustry for a contract system 
which differentiates dearly 
between high-quality and other 
grades of metal and thus re- 
flects the changing pattern of 
copper consumption, particu- 
larly in the electrical Industry. 

A list of 12 wirebar brands 
has been proposed for the new 
contract by an LME working 
party. 

But toe industry, some seg- 
ments of which originally 
wanted all wirebars struck out 
of toe new contract, told toe 
Exchange yesterday that this 
included some brands which 
were no longer regularly pro- 
duced, as well as some which 
were regarded as of lower 
quality. 

The International Wrought 
Copper Council, representing 


European and Japanese copper 
fabricators, wants toe contract 
to incorporate only those wire- 

bars which are in current, 
regular and substantial produc- 
tion and which meet toe qualify 
requirements 

The Lira hopes to announce 
details of its new contract 
structure sometime before the 
end of September with a view 
to introducing trading in it be- 
fore toe end of 1988. 

Producers and consumers 
appear divided, however, on 
the desired start date for trad- 
ing in the new contract, 

• London’s International 
Petroleum Exchange (IPE) 
yesterday moved to broaden 
participation in trading on its 
gas oil futures market by effec- 
tively allowing “ locals ” to 
lease seats as non-clearing 
traders. 


Settlement 
reached in 
nickel mine 
shutdown 

By Bernard Stmon h Toronto 

A STRIKE by 1350 production 
and maintenance workers yester- 
day shut down Falconbridge’s 
nickel mining operations at 
Sudbury, Ontario, including six 
mines, two mills and a smelter. 

However, within two hours of 
toe strike starting, management 
and toe local branch of the 
Mine. Mill and Smelter Union 
reached a tentative settlement, 
due to be ratified today. 

About 73 per cent of local 
union .members had earlier 
voted to reject a new contract 
offering a 15 per cent wage in- 
crease over toe next three 
years. Negotiations between toe 
company and toe union were 
stalled on toe interpretation of 
provisions relating to cost of 
living allowances worth 12 
cents an hour. 

Company officials said the 
Sudbury stoppage has not 
caused Falconb ridge any imme- 
diate problems in supplying 
nickel to its cu s to m e r s. 

Andrew Gowers writes: On 
toe London Metal Exchange, 
nickel prices — which had risen 
strongly during toe morning on 
pre-emptive buying ahead of toe 
strike news — dropped later on 
profit-taking. But the cash price 
was still £3230 up on toe day 
at the unofficial close of £3315 
per tonne. 

Meanwhile, in its weekly 
metals review, Shearson Lehman 
Bros predicted that nickel prices 
may rebound in toe short term 
from toe depths they have 
been plumbing recently. 

• U.S. petroleum stocks rose 
last week but continued to lag 
well behind last year’s levels, 
according to the American 
Petroleum Institute (API), 
writes Nancy Dunne. 

Stocks of crude oQ rose by 
13m. barrels during toe week to 
325m barrels, but fell almost 
20m barrels the gamp 

week in 1984. 

Stocks of distillate fuel oil, 
almost 14m barrels behind last 
year, rose daring toe week to 
118m barrels. Residual fuel oil 
stocks edged up slightly to 118m 
barrels, 14.6m behind 1984. 

Stocks of petrol rose to 
227.4m barrels, up almost lm 
barrels from last week but 5.6m 
barrels lower than last year. 


John Buckley on how prices are testing consumer loyalty 
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and partly because price ratios 
normally favour growing quality 
nuts for table/confectioaaiy use 
rather than crushing for off. 

Trade analysts an mixed in 
their opinions of where ground- 
nut goes next. On- toe one 
hand, African production does 
seem' to be gradually, recover- 
ing while. Brazil is re-examining 
the crop as soyabean returns 
torn ' sour. High prices also 
have a habit of tempting out 
unexpected- parcels from less 
regular suppliers; toe U.S- for 
e x ample, sometimes finds it 
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the otters. prices rather than weathering express 

“Some consumers will buy ““ 5*°™ with hand-to-mouth 
gro undn ut oil at almost any P™“*ases. Throe costs have 


the groundnut 


prioe,” said a leading dealer. 
But recent events, with toe 


been passed to toe consumer. 


damage that has been done by Ground 
toe long period of high prices, take toe 
French Imports, for example, During ; 


Groundnut oil is unlikely to 
ke toe competition quietly. 
nrfng second qusrtro 1985, 


The failure of groundnut have fallen to toeir lowest level French imports 


price remaining high for an un- crops in Senegal - and Sudan for years in 1984. 


started to recover. 


actually 

However, 


usually long time over the last which left the market at one . This decline, reflected across industry sources say this is 
two years, have Shown that even stage with only 30 pro cent of Europe, is also due to rising less a reflection of partial easing 


this predilection has its limits. its normal supply also woke popularity 


sunflower oil in price than of a struggle 


In the past, whenever toe buyers up to the far more which has recently traded at a between rival importers. The 
price of nut oil has flirted with gradual demise of Latin 5300 discount to groundnut and French oilseed giant Lesieur 
toe 8L200 marie, it has soon American production and ex- seems set to substitute its peer has moved into the margarine . . 
afterwards crashed back to half ports, especially Brazil and still further if the differential - market, encouraging Unilever tf 
that level. This time, toe market Argentina, which once shipped, persists. to attack Lesteur’s “ soft under- ” - 

seems to be reluctant to move a third of world exports, but Already, this has prompted . belly " — its groundnut off 
far from a band between 5850 have since moved increasingly toe French to hoist their sun- trade. Whether this will -stem 
and 5900. Into soyabeans. flower area to a record 587,000 ~ the flow of discontented con- 

Thanks largely to a particu- Other countries have stepped hectares which could produce a Sumers, however, remains to be 
Iarly severe period of Shortage in during toe past to supple- crop this year of more than seen. 


Turkey in talks to raise livestock support 


BY A SPECIAL CORRESPONDENT 


PRELIMINARY discussions are 
under way between the World 
Rant a««i Turkish official! about 
future Bank support for 
Turkey’s fast-expanding live- 
stock industry, expected to 
become an increasingly power- 
ful force on the world meat 
market in toe next few years. 

Turkey Is toe fifth largest 
recipient of World Bank loans, 
with, a cumulative total of more 
than $5.4bn at the end of fiscal 
1984 and nearly 5700m added 
since. Of this, the Bank has 
contributed 5117m to five 


increasingly expensive livestock 
projects since 1972. 

The latest scheme, due to be 
completed next year at a total 
cost of 5125m, was broader than 
its predecessors, which focused 
on dairy development and breed, 
improvement, taking In village 
poultry development, animal 
health and artificial insemina- 
tion. 

Further support from the 
Bank for livestock development 
is expected. 

Much of toe work so far in 
Turkey has gone into improved 


breeds and disease control. - 

Thrace, the European part of 
the country, has long been con- 
tinuously vaccinated against 
foot-and-mouth disease, which 
is endemic. Since last year, 
however, farther vaccination 
has been necessary against a 
new non-native str ain , and toe 
Government recently decided to 
extend vaccination throughout 
toe country. 

It will be an enormous task, 
with more than 14m cattle and 
nearly 50m sheep to deal with. 
A new vaccine production plant 


has bean bunt in Ankara, the - 
largest such facility in the 
Middle East 

Feedstuffs for toe livestock 
may be an additional problem. 
The Government has started a 
crash programme, with subsi- 
dised seeds, credit and support 
price incentives. 

Maize production is projected 
to increase from L48m± tonnes 
in -1988 to 8m tonnes fh 1990.^. 
Soya output which was.. negtt-V 
gible only five years ago, is 
expected to total lm agues by 
toe end of toe. decade^ *• 


TE 


LONDON MARKETS 


ALUMINIUM prices firmed 
slightly yesterday afternoon 
on the London Metal 
Exchange against a back- 
ground of reports that Kaiser 
Alnminlnm, UA pro- 

ducer, is cutting output by 
27,509 short tons at its smel- 
ter in Mead, Washington. 

In ether base metals, three- 
months zinc dropped on trade 
selling and liquidation, lead 
was quietly steady, copper 
was barely changed and tin 
was down slightly, with toe 
International Tin Council 
buffer stock manager contin- 
uing to fray in defense of the 
£9J)66-a-tonne leveL 

Among other markets, 
cocoa futures ended the day 
up £7 at £L724^0 pro tonne 
against a background of con- 
cern about pod rot disease in 
BrazD. Coffee ended a dull 
day below Tuesday's close in 
toe face of an absence of 
buyers. 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


MAIN 

PRICE CHANGES 

In tonnes unlees 
otimwlse stated. 

METALS 

... s? \ . 

OILS 

' Aun. 81 + or Month 
• - i960 - ago- 


Cam 
S months 


Unofficial +or 

olosauun.) — 

£ par ton mi 


755-6 i + a 
7Q9..D '+3 


Hlghrtaw 


gash I BOSS- 1O0 
B months I 0066-70 


closing (am): Cash 9,098-100 
(3-090-5). thraa months 9.065-70 
(8.067-60). aaWamant 9,100 (9,095). 


Official closing (is): Cash 733.5 -4 
(729.5-00), thraa months 757.6-8 (752.S- 
3). sanhimant 734 (730). Final Karb 
ckna: 756-6. Turnover: 9.100 tonnoa. 

COPPER 


Cash 
3 months 




cIoh: 9.060-63. Tumorcn 1.495 tonnaa. 
Straits tin Sm 30.78 (30-90) kilo. 


MW | GOLD 


.Sow ««• Sh to *335-335*, on the 
bonoon bullion marital yaatarday. Tha 
mawl opanad at 53336*2-336 and was 
I™ •< *3331( In tha morning and 
S335 JO in tha afternoon. Trading was 
generally quiet, reflecting the lack of 
any furtiwr news from South Africa, 
but gold tended to be Influenced by 
the man volatile movement in platlnuf. 
Cold touched a peak of S338V338% and 
■ low of S333V334V 

COLD BULLION (flrw ounoa) Aug. 91 


Business done— Wheat: Sept 10060- 
0.25, Nov 1QL86-2.55. Jan 106. 65-6. 20. 
March 109.65-9.45. May 113.104.80. 
July 115.40 only. Salem 098 lota of 
100 tonnes. Barley: Sept 100.00 only. 
Nov 103.403m. Jan 106.95-6.36. March 
109 .90-9.70. May 112.60 only. Sales: 
335 lota of 100 tonnoa. 

HOCA F —d - P arley: Eastern 9290. 
E- Mi da 96.00. N. East 9440. Scotland 
96-00. The UK monetary coefficient for 
the weak beginning Monday August 26 
will remain unchanged at 0.964. 



LONDON GRAIN S Wh e at; U.S. Dark 
Northern Spring No. 1. 15 per cent: 
Sept 119, Oct 120; Nov 12130. Dec 
123.50. sellers, transhipment East Coast. 
U.S. No. 2 Soft Red Winter Sept 
104.25. Oct 107 JO. Nov 109.76. Dec 
111. sellers. EEC: Spot 116.90. English 
lead, fob: Sept 101.50, Oct 103m. Oct/ 
Dec 106-60. sellers. East Coast. Mata: 
U.S. No. 3 Yallow/Tranch. transhipment 
East Coasc Aug 133J0, Oct/Dac 
130-00. sellers. Barter English feed, 
fob: Aug 101.25 South Coast, Sept IIS 
East Coast. Rest unquoted. 


COCOA 


Official closing (am): Cash 267.5-8 
(239.6-.76). three months 299.6-300 
(29BJ>). settlement 296 (299.7S). Final 
Kerb dear 300-1. Turnover 9,175 
tonnes. U.S. Spot: 19 cents par pound. 


Futures opened f7-8 steadier end In 
thin volume held those levels through 
e dull dev to ctoee near the highs. 
Soma acsle-uc producer sell log waa 
encountered during tha sarty morning 
but physics la languished thereafter, 
reports Gill and Ouffua. 


NICKEL 



I Unofficial t or 


finer tonne 


SILVER 


cast: 

3 months 


Official dosing (sm); Cash 3.535-48 
(3,470-51. three months 3.580-5 (3,430- 
5). aattxemsm 3.545 (3.475). Final Kerb 
dose: 3,875-80. Turnover 684 tonnes. 

ZINC 


U.S. cent equhralents of the Hiring 
levels were: spot 624 -5c. down 1.3s 


month 648.75c. down 1,75c: and 12- 
moiith 67C.Se. down 2.7c. The metsl 
opened «t 450-453p (625^260) and 
d04fd SI 461-4B4p (BZ7-630c). 


SILVER Bullion 
per Fixing 

troy price 


Cadi 
5 months 


-9 E38J623 


hor 

pjn. — 
Unoffie’l 

480. Bp 4-1 
463 Jp +US 


Omeii! ctaaing (am): Caah E»-7 uy*_ T umover 99 (126) lots of 

(523-31). Ihrw mofiflw 830-1 (533-4). • 

settlement 527 (531). Final Karb close: u ' 

Sb- 7. Tumovan 7.000 tonnes. U.S. Caah high 448.5p. tow 448.3p; three 
Prime WeatSm: 41-41.75 COM* P«r mmKfw high 4S2p, low «1p. final Karb 

462^3-5- 


+4jj 

1724.1726 +7.0 
XT36 -17S8 +7A 
1740-1790 +7.0 
1706-1790 +B.6 

Salea: 2J77 (1^66) Iota of 10 

tonnaa. 

!CCO indicator price* (U.S. cents a 
Wundl Dally pnee for August 20: 
1CS55 (103.88); ftvu-dsy svsrscs (or 
August 21: 103.53 (103^S). 8 


The London physical mericet opened 
unchanged, mat persistent selling 
throughout tha day and closed easier, 
reports Lewie and Past. Closing pricaa 
(buyers): apot 62.00p (tame); Sept 
S8J5p (same): Qct 58-00 (rajffip). Tha 
Kuala Lumpur fob pries for Rsa No. 1 
waa 18EJ2E (Iffi.O) cants a kg end for 
SMR 20 was 1S1J5 (152JJ). 




1673.9 . 1840.0 


(Baas: September 18 1931 ■ 100) 

DOW JONES 

DowTa^. TXug. Moritti] Year 
Jones 80 J 19 I ago j ago 


Spot .11448119^8 — [130.09 

FUtJll4.44114.69_—_| 187.86 
(Boss: Dscsmbor'31 1974 ■ 100) 


COFFEE 

During a quiet morning, light Com- 
mission House selling creeled losses 
IB-12, reports Draxsl Burnham Lambert. 
A relatively steady New York market 
encouraged a brief recovery but vaiuee 
drifted beck to consolidate in a narrow 
range as the early afternoon buying 
gradually dried up. 



Salae: 1.821 (1.804) lots of 5 tonnes. 
ICO Indicator prices (U.S. cams par 
pound) for August 20: Comp daily 1079 
121.71 (121.88); 15-day average 119.38 
(118.01). 

SUGAR 

LONDON DAILY PRICE — Raw sugar 
5119-00 (05.50), up S3JX) (down *L6G) 
a tonne lor Aug -Sect delivery. Whits 
sugar $181 DO, up 52.00. 


_____ $ pe r tonne 

oot 1133-114.61 1 18>lli.B HSJMI2J) 

Dcc-_.„ 117*1 17.4)1814-123.0 12SJ-1T7J 

Mar US.«.126.8]in.4-1S8.8 I31.B-U4J1 

MW.r- US.0-1H.4I164.2-184.4 146.4-118.8 

Aug 1HJMB6.4 1MJ-1S8.4 — 

OOt lSS.O-Ha.4 MU-M4.S 144J.1BJ 

Seles: SL955 (2.0S2) lota of 50 tonnes. 

Tate and Lyle delivery price tar 
granulated basis sugar was €18900 
(asms) a tonne for export. 

(International Sugar Agr eemen t (U.S. 
cents par pound fob and stowed Carib- 
bean porta.) Pricaa for August 2tfc 
Dady price 4.15 (4.16); 15-day average 
4J3S (4J8). 


SOYABEAN MEAL 

Tbs market opened 60p lower on 
profit-taking, reports T. G. Roddick. 
Prices remained in narrow ranges on a 
tack of any fresh news. 


per tonne 

llU-HU 

1I5JMB.1 

liaj-roj 

1I8J-I2L9 

120i-12SU8 

111^-124A 


dales: 348 (378) lots of 20 tonnaa. 


HIDES 

JU1B— Leads (Birmingham). Second 
clears. Pence per kg. Ov 31-356 kg. 

withdrawn 1933): 28-30.5 kg, 
107.1 withdrawn (109 J); 2228.5 kg. 
1120 withdrawn (114.0 withdrawn). 
Cows, under 23.0 ko. 106.0 witiidrewn 
(107.1 withdrawn). 



Strength in Brent prompted by mthfly 
buffi ah API statistics had nm out of 
steam by the close. WT1 beW well, 
howaver.-end wee trading 12c up by. 
1 pfh'EDT. In the petrol aum products 
market gas oil firmed with tha IPE and 
Nymax. Naphtha and fuel oil remained 
quiet and stable— Petralaura Argus. 
London. 


SPOT PRICES 


Latest 


i per barrel)— 

ArmbUpht i +ao ® 

Arab Heav y . .. . S64MSJ0 — 

OubaL 1 TtMVBJO +0-078 

Brant Blend “ + 2-J5- 

W.TX (lpm eat).. — 96.10-aMi +0.17S 
Foroados (Nloerta) .! VW»-8M6 — 

Urals, (olf NMS] ; SU8BU0 — 


PftOOUOTV — North Weak Eli rope 
Prompt delivery elf (6 per torate) 
premium gaaoSne-l 266-347 — 

Oaa Otf [938.240 +8.75 

Heavy fuel oil — 

Naphtha ■ . ■ . 1 24S-S47 — 

• October. 

Petroieam Argos sst lm a taa 


U.S. MARKETS 


GOLD AND SILVER finned 
on the strength in currencies 
end continued cbbcmh over 8 
potential . South . . African - 
-miners’ LV . strike. reports 

Heinold Conurtoditles. iCopper 
ai»d a lnnf n laa t * behefitted 
from arbitrage buying end 
reports .of Chinese inquiry. 
Sugar Me* ^nifry pr e ssu re 
on the large export authorisn- 
tiou at tiie EEC selling 
tender. Cocoa finned on 
further indications of set- 
backs to the Brazilian crop. 
Coffee weakened on good pro- 
ducer selling and Long 
liquidation ahead of first . 
nsotiee day. Cotton came 
under pr essu re from the lack 
of mill interest. Heating oil 
traded moderately higher 
after early strength which 
was triggered by a more 
favourable . than expected 
API stack report. Grain and 
soyabean markets moved 
higher despite late porflt- 
taldng. The mark et s re- 
bounded from their contract 
lows on indications that the 
Soviet Union was buying 
wheat to the U-S. markets. 

NEW YORK 


2MJMS.7S 
838.79 !+8 JS J M8.7WL60 
9MLB0 [+2J0 2Sa.76-S2.5fl 
833.75 .-+3J0 ML7MSJS 
aaua :+4 jb — 


Turnover: 2JT7B (2.118) lota of 100 
tonnoa. | July 


COTTON 50.000 lb. ceuta/lb 

Close High Low Prev 
Oct GBA7 58 j47 66.15 68-40 

-Deo - SB. 78 . n» .&« - Ml 
> Matt*--. 66 ro- eOiOO • SB 175- IM7 

-»fcnr. . ■ - 00.14 60JS ^0.06 fl0JO‘ 

Mf.i 60X0 , «foZ . 6BJB6 -60.01 

Oct 55.13* — 65 J)0 

Dec 54 JS 54J5 54.10 - 84.16 

CRUDE OIL (UCffT) 

424)00 UJ8. gsltoos. 5/barrala 

Latast High Lear Prev 

Oct 27 AO Z7JZ 27.71 27.73 

Nov 27-44 27.51 27.26 27.29 

Dec 27.19 27J26 20 JO 27.03 

Jw» 28 J7 27 JB 28.73 26.71 

Fab 26.75 20.75 3BJB0 20A3 

March 28 iO 2BJO 98JB 2878 

April 2671 2822 26.08 2SJB 

May 2SJS0 2576 26.70 2S.78 

June 25 J7 25.67 2533 25.53 

GOLD 100 troy ox, S/troy oz ■ 

Close High Low Prev 

August 338.9 336.1 3365 33SA 

Sept 339-5 — — 3387 

Oct 341 J 343-0 337A 338A 

Dee 3467 347 j4 341.7 343J) 

Feb 3603 361-2 340 j0 347A 

April 355 J) 3G6J 351 J 361 Jl 

June 3583 357.5 36*4 358.7 

August 3643 3643 363.0 3613 

Oot 330.1 3893 3693 3073 

Dec 3753 376.0 3783 3723 

Feb 3903 3763 3783 3773 

AprR 3063 — — 3833 

June 3823 — — 3803 

HEATING OIL 42300 U3. gallons. 

centa/U3. gallonr 

Latest High Low Prev 

Sept 74.00 7430 7430 

Oct 7930 75.75 7435 

70." 

77. 

77. 

70. 

73. 

71. 

TO. 


CHICAGO . 

UVE CATTLE 40300 ffi, certta/Hi 

: Wrap Low Prav 

;jder_ v &182 ‘ 5637' - 56.10 5532 

■ " S 77 ' *•«. - srvr 'S73o 

Feb.-; , 8K22 Btid 57.70 .^58.12 

«prR 59-20 5930 .IMS 50.07 

June 6030 6030 8930 90.00 

Auguet 50.75 05.75 95.00 S0.7S 

LIVE HOP S 30300 lb. centt/b 
. Ctoee High. Low ftw 

Oct 37.00 37.10 36.00 36.05 

Deo 3832 39.15 .3130 38.50 

Fab 40.67 4130 4030 4030 

April 37.92 - 3830 37.45 3732 

June 40.75 4030 4030 4030 

Mtf 41.67 4137 4130 4130 

August 4130 4130 4030 40.75 

Oct 39.15 36 30 38.85 38.1J 

MAIZE 5300 bu milt, centa/lWb-busliel 
Cfoe* Wp . Low Prev 

fept 2313 2323 229.6 2103 

Doc - 2233 2233 2213 222.0 

Mweb 231.6 232.2 2303 230.8 

Mtay 2383 2383 2343 2353 

»73 237.6 2363 2363 

2283 2273 2243 2243 

Dec 2223 2233 203 2203 

PORK BHJJES 31,000 Mx. centa/lba 

* tow Pm 

Al«ust 4330 4330 4235 44.05 

5-2 *■« 66-70 

March 57.72 SI SB 5835 6630 

22 2- 20 S7fS *■» 

July 80.10 9930 66.10 67.80 

Anoint 5735 5730 5735 - 56.15 

SOYABEANS 5300 bu ah. cepta/80lb- 


PIGMEAT 


Traders ware lacking Incentive end 
lowered prices across the board but 
without apprecN7le response, reports 
COST Commodities. 




Pn 

330 

nr 

.7 

232 

.7 

336 

3 

339 

.7 

344 

3 

349 

3 


Seles: to (42) lota of k) carcases. 
3350 kg. 

POTATOES 

Tha market sew a re a ction to the 
recent nervous trading conditions 
brought about by advene weather. 
Profit-taking end mildly better weather 
were the main factors behind a decline 
on prices. Reports of crop stress still 
abound but opinions vary dspending on 
growing location sod reports of 
excel lent crops are also In evidence, 
reports Cotoy sod Harper. 




IP^K 

U/. 1 1 





Bn 




■E 


14730 




•0.4S 

— 

— 

60.15 

Sept 3J 

81 JO 

61^0 

•0-ao 

61 00 

Oct 4.1 

81 M 

— 

— 

61 JO 

Jan Li 

BUS 

OM 

61 M 

6135 

March 4J 

62-75 

— 


62.45 

May 4. 

6 X.2S 


— 

62 90 

July 4J 

83.75 

63JS 

63 46 

63 AO 

Sept B. 

64 JW 

M40 

I4J0 

64.15 

Oct KJ 


4-40 8tpt 28S.B 285^2 27SJ jm i 

4.77 Dec au Sm Si £ 

433 March 3043 3083 W3 21 

§-J® 8J*Y SI’S 900.0 2953 295.0 

12? £51 ml m ± “* 5* 


Sitae: 894 (1313) Iota Of 40 tonnes. 

FREIGHT FUTURES 

Tta market held steady in reasonable 
two-way trading. October reached 
840-0 but January failed to break 900.0 
points. Physical newt prompted the 
rite and final quotations were just off 
the day's highs, reporta Clarkson Wolff. 
The Baltic Freight Index was 731,5, up 
2 points. 

IHIghiLowF Prev " 


OTHER MARKETS 


MEAT 

MEAT COMMISSION— Average fat- < 
stock pricaa at representative markets. 1 
fiB— Cable 94.47p per kg Iw (—2.47). [ 
GB-Sfraap M8.TOp per kg set dew « 
(—1635). G8 — Pig* 70. Ep par kg Iw “ 
(—337). ffl-MPf S9.81p per kg dew S 
(+033). 6 


WOOL FUTURES 

SYDNEY GREASY WOOL— Doss (In 
order: buyer, seller, business). Aust- 
ralian cents par kg: On 611.0. 6.133. 
nil; Dec 6173, 619.0, 618.0: March 
623.0, B2B.0. nil: May 6323 l 636.0. nil; 
July 633.0. 638.0. nU; Oct 622.0. 6343, 
nit: Dec 625.0. 640.0. nil; March 6363, 
6473. nil. Setae: 3. 


Turnover 88 (70) 


SWTOFfflUT-Paneu per pound. Be^ 
Scooish Lined sides 783 to 82.0; 
English forequarters 543 to 573; Ulster 
hindquarters 86.0 to S3. Veal: Dutch 
hinds and ends 138.0 to 1423. Lamb' 
English smell 703 to 703. medium 66.0 
to 72-0, heavy 64.0 to 88.0: Scon'sh 
medium 8S.0 to 88.0. heavy 833 to 
68.0; imported: New Zealand PL 65. g 
to 663. Pork: English, under 100 |h 
453 to 573, 100-120 lb 813 to 563. 
120-160 lb 443 to 533; 


ROTTERDAM 

WHEAT— (U.S. 9 per tonne) U.S. 
No. 2 Red Winter Sept 126. Oa 
130.50. Nov 133. Dec 13430. U.S. 
Northern Spring. 14 per cent protein: 
Sept 149. Oa 146, Nov 152. Dec 158. 
U.S. Northern Spring. 16 per cent pro- 
rain: Sept 160, On 16130. Nov 164.50, 
Dec 184. U.S. No. 3 Hard Amber 
Durum: Aug 151. Sept 1B0. Oct 162. 
Nov 166, April/May 1683a Juno 169. 


Sra js 

SSSu&n t WmmH Amb * r 

3 ySSt- ( ^ s - *,5? tonnB l U.S. Mo. 

Mereb Tf«. April /Juno 115 tallara. 
Argentina. Plata: Afloat 129. Sept m 

COTTON 

*S > nai P0W T 

gav aga SN 

5£“Sa.o H sa; 5 ;"'U"™»«j s 
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CURRENCIES, MONEY and CAPITAL MARKETS 

^CHANGES " FINANCIAL FUTURES 

1 lOllQV* A. 1 1 pected Increase in revised 1LS. 

UU4r lalls towards close 


dollar fradnri 

«*«Sa2£ V237 ^o. On Bank of England 

Md dealers cSs!/h 8E Sf?" 5 * dollar's index feu to 

”«®oa to anticipate tov JZ2? 13 ^&«n 138.7. 

“*nt outside the STERLING — Trading range 

w«i n fS 8 ln toe near . tn® dollar In 1905 Is 


Y237.30. On Bank of England Bask of England's caution, at 
figures the dollar's index fell to endorsing any further reduction 
136.5 from 138.7. la clearing hank base rates, cnu- 

STERLING — Trading range tinued to underpin the pound, 
agahist the dollar fas 1985 Is D-MARK — Trading . range 
1*4290 to L.0525. July average against the dollar in 1985 Is 


, — • » m me near b.h.~T uw uuuu hi usa is iraunB. — iruuug .'fame 

surpS^S^Jg? 1 ^ J-JSS t0 **0525. average against the dollar in 1985 Is 

C ^ t m second H? 8 ®* Exch ange rate Index 8A5ZO to 2.7575. July average 

Gross National S"®’ feD ® J to 8L7. opened at 2J13L E xchan g e rate index 

forecasts that the e^Sr^Ui!“iS r 8L8 and showed almost no move- 128.6 against 1185 six months 
of 1.7 per cent would h«^r7 at 5 meat torooghoiiL ago. 

downwards, failed to «£ ev K » Sterling was also quiet, within The D-mark was steady against 
currency above DM on u_s * a fiarrow range, hovering around the dollar in Frankfurt yester* 

Uie other hand 0n fj- 38 for most of the day. It day. Trading was quiet, with 

be no enttnisiann ,v° rfose<i a* the day's peak of banks covering short positions, 

dollar, and .J?* W-SMMJW5. a rise of 35 as doubts continued about 

around in ... mlBa drift points from the orovions finish, whether the Ufi. currency was a 


as doubts continued about 
whether the U.S. currency was a 
cheap buy below DM 250, or 
would weaken again in the face 


EMS EUROPEAN CURRENCY UNIT RATES 


l * ’■i 'l;. . 


iud[ VJ,b. rnmuMk (i r u.fO uuni rtf u.<«: woiua weaken ogaui m iub ww 

a disaranintl „ p H5 Sw** 3.1550 from SwFr 30650; nf a weak VJS. economic per. 

y«ar. andtoda5« SSL?"* J**f and Y329.50 from Y329.75. The formance. Despite the nnex- 

SSts^StlSu cS^SS 

after 1^ by of t 3j a ?i P Srtfa ™ S EUROPEAN CURRENCY UNIT RATES 

U°CeiteIn Currency % eh 5Sg» 

currpnM toe U*S. Ecu *motmt* Own % change 

2T *5“?? Weakened, to dose at oantral egeknet Ecu central edjntudtor Dfvwgenoe 

days lows, on a report that ***** Augmt 21 rat* divergence limit % 

Members of the Federal Open Belgian Fame _ aaxsao asxmfl +oxs +oji ± 1x425 

Market Committee showed cm- D">«»h Krone ~ 8.12557 8.0M10 -0.79 -Oj*i ±ix«i 

«xn about slow German D-mark 2-23840 2X25B9 -0X7 -0.19 ±1-1455 

at thriwee t '« ETOWtt French Franc 8.86402 8.79713 -037 -OXB . ±1-3«4 

weers meeting: notch MMte. zsaat zsosss -abb -ojw ±ixi82 

The dollar fell tn nil 9 7RK Irish Punt .... 0-724678 0-71S119 —131 —093 ±1 .tod 

from bSeHTTB-V** & 4475SS — 1B ®-» 1480J2 - ,JB ±, - 0e6B 

FFr 8.4835- RWFV 9 «uw it™, Changes are tar Ecu. therefore poalthra ehanga denotes a 

SwFT 2^785; and Y23&85 frSS currency. Adtawnant retaliated by Financial Timas. 


Belgian Frenc 
Danish Krone 


Irish Punt ...... 

Italian Ura — 


443320 

8.12857 

2-23840 

896402 

zsaoe 

0724678 

1B20XO 


a aa tnat Ecu 
August 21 
45.0718 
8.08410 
t wow 

8.79713 

2-50553 

0716110 

149032 


% change 
Cron 
central 
ret* 
+0-03 
— 0.79 

-057 

—097 

-089 

—191 

—196 


% change 

adjunad ter Dfveraanor 
divergence limit % 

+091 ±1X426 

-0.41 ±1X421 

-019 ±1.1465 

-069 . ±1X664 

—0-28 ±1X182 

-093 ±1.8873 

-1X6 ±4.0868 


period Increase in revised US. 
second quarter GNP the dollar 
failed to break through DM 2.79, 
while German interest rate 
factors faded into the back- 
ground. even after the Bundes- 
bank President said the central 
bank will use to the fall its 
scope for interest rate cuts. 
Euronurk rates showed a 
slightly weaker trend. The 
Bundesbank did not intervene 
when the dollar was fixed at DM 
2.7813 compared with DM 2.7652, 
and later in the day the UJ5L 
currency closed at DM 2.777S 
against DM 2.78075. Sterling 
was fixed at DU 3.8590 

STERLING INDEX 

Aug 21 Previous 

&30 am &L8 8U 

9.00 am 81_7 82JL 

16.00 am 8L8 82.1 

1L00 am 8141 82.1 

Noon 8lX 82J 

LOO pm 8L8 82 j0 

ZJOO pm 81.7 S1.0 

3:00 pm 81.7 81.6 

4M pm 81.7 81*8 

£ IN NEW YORK 


Eurodollars up 


Aug. 81 * Prev. olo«e 


£ Spot (SZX97B.1.SBB0 181.3900-1X810 
1 month K).47.o.44pm jo.47-o.46 pm 
S months jl.19-l.XUpm X.16-L.13 pm 
12 months fcBU-B.TOpm ia.76-B.66 pm 
Forward premluim and dtseoonts apply 
to tha UXL ebUeur 


Chang as are tar Ecu. therefore poolPvs change danotaa a 
weak currency. Adjustment calculated by Financial Timas. 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Eurodollar prices were firmer 
In the London International 
Financial Futures Ruchango yes- 
terday as the market shrugged 
off Tuesday’s better* than- 
expected U.S. GNP figures. 
Sentiment was still inclined to 
be on the bullish side, with 
dealers seeing nothing concrete 
so far to suggest a significant 
upturn in the third and fourth 
quarters of thU year. The 
December Euro-doUar contract 
attracted a majority of the 
volume, with prices marked up 
at the outset in fairly brisk 
trading. However, continued 
good buying met resistance at 
the higher levels, reflecting to 
some extent a rather sluggish 
cash market. Today sees the 

LONDON 

THREE-MONTH EURODOLLAR Elm 

point* ol 100 -A 

Close High Low Prav 
Sopt 92.01 92.03 91X9 91X0 

DOC 91.71 91.78 91.67 91X2 

March 91X2 91X5 91X9 91.13 

June 903* 90X6 90,91 90.76 

Sopt 90.58 90.59 90X4 90X0 

Eat volume 6X79 (9X25) 

PtWriQMS day's open fat 20,126 (30,508) 
THREE-MONTH STERLING £500X00 
points of 100H 

Close High _ Low Prow 
Sept 88.3 B SSX8 68-39 89 63 

Dm 88.94 89.89 89.84 89.86 

March 89.91 89.95 89.89 89X4 

Juno 88 XS 89X9 89X6 89 87 

Sopt 89X0 89X5 89 XS 89.79 


release- of U.S. durable goods 
orders. 

These are not expected to alter 
the general feeling that the 
Federal authorities will cut the 
discount rate sometime this 
autumn. 

Sterling - based instruments 
were slightly easier, reflecting 
sterling’s recent weaker trend 
and receding hopes of an early 
reduction in clearing bank base 
rates. Bond prices were higher 
iu early trading on stronger over- 
night levels and touched the 
day's highs around the opening 
ol U3. centres. However, profir- 
taking developed in the after- 
noon although values still 
finished up from Tuesday's close 
in London. 

U.S. TREASURY BONDS 8% $100,000 

aawfa of ioo% 

«om Hish Low 
Sopt 774S? 77-18 77-08 7S^f1 

DM 78-08 76-15 76-08 75-21 

Match 75-08 — — 74-2! 

EM vofunw 2X17 (3X72) 

Previous day's opan hit 2X02 (2X84) 


CHICAGO 

uTst’treasury bonds" 

Sice. 000 32nds of 100% 
La rest High 
Kept 77-12 77-10 

Dm 76-10 76-15 

Much 75X8 76-14 

Jobs 74-19 74-13 

Smt 73-14 77.17 

Dm 72-29 72-20 

March — — 


Company Notices 


CHARTER CONSOLIDATED P.L.C. 

NOTICE OF ANNUAL GENERAL MEETING 
NOTICE IS HEREBY GIVEN that the twentieth annual £Ctieril 
meeting of members of Charter Consolidated P.L.C. wilt be held 
in the Caxcon suite « the London International Press Centre, 70 
Shoe Lane. London EC4A 3JB (New Street Square entrance), on 
Friday 13 September 1985 at 12 noon for the following purposes: 
]. To consider the accounts and the report of the directors for 
the year to 31 March 1985. 

2. To declare a final dividend. 

3. To reappoint as directors Mr j. W. Herbert, Mr M. B. Hof- 
meyer, Mr A E Oppenhelmer, and Mr N. F. Oppenhelmer. 

4. To reappoint Coopers & Lybrind as auditors and authorise the 
board co fix their remuneration. 

A member entitled to attend and vote at the meeting is entitled 
to appoint one or more proxies to attend and. on a poll, to vote 
Instead of him. A proxy need not be a member of the company. 

By order of the board 
E. G. RUDLAND 

■40 Holbom Viaduct Secretary 

London EC1P I A] 

21 August 1985 
NOTES: 

1. To be valid the form of proxy must reach the company’s 
registrars In the United Kingdom not less than 46 hours before 
the meeting. 

2. Holders of share warrants to bearer who wish to attend In 
person or by proxy or to vote at the meeting must comply 
with the relevant conditions governing share warrants to 
bearer, copies of which are available from the registered office 
of the company and the office of its registrars in the United 
Kingdom and from the company's overseas paying agents. 

3. There are no directors' service contracts required by The' 
Stock Exchange to be made available for Inspection at the 
meeting. 

Holders of share warrants to bearer may obtain a copy of the 
annual report and accounts upon application to 40 Holbom Viaduct 
London ECIP IAJ- 


UJflE OPTIONS REPORT 

Starling Cu r re nc y - 0 6.800 c per C Eurodollar future— points of 100% 

Upturn over recent volumes due to Batter volume ea futures tom nIu 


sued/ caaft markets maintained 
this week. 

Previous day's 
Est volume open interest 

Calls Puis Calls Puts 

225 980 10322 7181 


easier rates on lack of suswnanca 
in yeeterday'e rises. 

Previous day's 
Est volume open (merest 

Calls Puts Calls Puts 

298 95 1258 1291 


For lull details erf uRlanmt prlems ceifc 
. Louisa Powell of LfFFE on 91-823 0444 
LUTE. ROYAL EXCHANGE. LONDON EC3V3PJ 
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Arish 
months 8* 
yeort HPa 


— - . , . t. fth jut-i »mi 7V.7L obt cent: ssvnn days 7°»-7»»i per cent; one month 7V6 par cent: three months 8-B|» per cent: si* 

ARCS! rent three reomlMCTi p»r wot four yam Wylft J*r cent; five 

ScJ^pTcSlTnoM ** U-a- *M"» " ld yan: «»hw ^ nowa. 


money markets 


trH"H 


UK rates up on fading base rate hopes 




►It* 

>> s ‘ 
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UK rates were mostly firmer 
in London yesterday as the 
market diverted an 
upturn to U5. economic grown 
end sterling’s weaker perform- 
ance. While the prospect of a 

cut to base rates remained, toe 

timing, may have been put hac^t 
vindicating to some extant toe 
antlxorities* paevious caution. 

Thwe-mooto Interbank money 
w&a quoted at 1 per ^ cent 

little changed from per 

bid at Ui Per cent compared 

UK clearing banks base- 
lending rate U1 p* r cent 
since July W* 

wlto^ilA Per 

interbank money trated»ere^ 
12 J- per cent and 1*1 P** ee “~ 
The Bank of England 

mmM 

Sssss'iassfE 

FT LONDON 

INTERBANK FIXING 


(JlX0e.m- AUg-81) 

3 momta UA dollar . _ 

bW 716(16 * offer 8 im 

B month* U.S. dPB«« _ ^ 

bMBiie Offer 81(4 


— ^ ' ■ -mm are eriUimMie 

The „ tW «■•«« 

sfel SA-twa-S 

ssvSStb ?. s-L-i'sas 


toe note drculatian of HO&m and 
banks brought forward balances 
£2Sm below target. The Bank 
gave assistance fax the morning 
of £232xn throu^i outright pur- 
chases of £4m of eligible bank 
bills In band l (up to 14 days) 
at Hi per cent and £l27m in 
Mud 2 (15-33 days) at 11* per 
cent to band 3 (34-65 days) it 
bought £S9m of eligible bank 


Mils at Hi per cent and £12m 
in band 4 (64-01 days) at 11* 
per cent x . , 

The shortage was later revised 
to £950m before taktog into 
account toe early help and toe 
Bank gave additional assistance 
in the afternoon of £287m. This 
comprised purchases of £lm of 
Treasury bills and £3m ol 
eligible bank bills to band 1 at 


Hi per cent and to band 2, £3m 
of Treasury bills and £98m of 
eligible bank bills at UA per 
cent. In band 3 it bought £5m 
of Treasury bills and £97m of 
eligible bank bills at Hi per 
cent and fax band 4 £Sm of 
Treasury bills and £73m of 
eligible bank Mils at UA per 
cent Late assistance came to 
£31Qm, making a total of £829 m. 


MONEY RATES 


Frankfurt Wwle 1 Zurtoh jAmefriami Tokyo : Milan ' BrUeMle 

4XA.B i Qfe”’”! Ii4.1»4| 53a ill 1 0.0*378 . 14*8-1 4«» ’ O.WJ 


nn.mlam .. l 4XA.B » BEa « l 1 *'!** I 53 b-5ii | 5.09376 . X4Sb- 14«» • O.ap 

o^^rtf»T':.T -T-"' 0,60 *56 ■ 8Si-6» ■ e.s«76 nmwi bib«u 

SS.TKSh 4.60 4.68 • - 9W-9TU ' - -.1 . — - . — — 


TWO Month* 

ThrM Month* — — . 

She Month* 

Lombard 

1 nte rventlon 


4 , 604.66 ; 9 ^. 9 % ; 

J 4 . 604.66 J fl^-BJ , 

4X5-4.70 • BTg-20 I 

— -4 6X , - 


53»-84§ 8.34376 • 144-14«a Blg Bag 

6V Oil — 1 — Ms-BTb 
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, XOBg-lOTg 
I LOH-10<« 

{ lOBR-lOfie 
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LONDON MONEY RATES 


Discount Houses Deposit end Bill Rotes 


Owrnfpht 

8 day* notion... 

7 day* or 

7 dayvnodoa— 
One month.—i 
TWO month*.— 
Thraa month*. 
Sbc month* — 
N>na months — 
Oi.a aar--.— 


| of d*poal t[ dapoNU j Deposit* Daporiti 

— 1814-141* 1B-1BU ' 1178-184 J llVlXlg | 

■— — IZfifi-llH | - - j 

114.114 114 ll+l . 11 s * ‘ li-l* 1 }}*« i 

ufni lln-ilM lisa . — J 

ll-4-ll« ltifc*llia Hi* ! — « KM* 

107*103* i»*-xiA in* 1 - j — 

iow-104 inHit* 11 ! — j — 

lOH-lOSfi lOTfU 101* — I — 




) EllgibS© 

englofa 

Fine 


TnuiMiry 

( Bank 

+ ”--i 

Bank 

Trad* 

1 (Buy) 

(Sell) 

(SAID 

tHuy? 


114 114114 

11* lm-iiN 
11* ll*-lllB 
10 s * 11*11* 
lo+t 104 n* 

1036 UP* 11 


104* I Hrir 


' ! 

10*4 


! In the first sK-rnonths of 1985 Robecxiwasanet 
setter in the United States, reinvesting mainfy in 
Britain, West Germany and Holland. 

; In Japan purchases favoured domestic stocks. 

! European and American portfolios are now about 
equal at 36% of the total, with 13% in Japan. 

: At the end of Juty 75% of dollar investments were 
hedged against guilders. 

: Total six-month investment results were 5.2% in 
sterling terms and 15% in guilders. 


UK TAXATION 

Robeco may be refused "distributor status’*, even though 
it has always distributed all its income in more than the 50 
years of its existence. Robeco wifi contest the terms under 
which it is confronted with legislation aimed at off-shore 
rotl-upfund5 and with an interpretation which, on strictly 
technical grounds, prevents Robeco from qualifying for 
distributor status. 


To: Dept 373a, Robeco, PO Box 973, 3000 AZ Rotterdam, Holland. 
Pteasesendmeacopy of theBobecohaH-yearfy report 


-Local Auth.) Local Finance i 8 Cart ) SDR 
nagoUaWe i AuthorHy Hou*a « of; Unlced 
r Doncto | Deposit* Deposit*! De petit* DeposRa 


ECU 

Unked 

Depwlte 


One wx»ntt r — l* llf* J 
Two month* — llViJ 1 * 1 
Thraemoittfai-. ( 

8ix month* . 

Mine months — ? 

One year U*|-U 

Two year* — i 

Three yeire— — 

Four years — 

Rw y9Ara*i— — — 1 


, lire 1 7.7-1.B 

lilt '7.7S-7XB 
I ill* I 7.0«.O . 
j U* l BJLB.3 ' 
- -8X8.4; 


ECGD Flxtrf Finsno* IV: Avsreae flats of IMSIMT psrlod July 3 to Augusts 

(Inclusive): 11X69 par omt. Local authority and flnsnea houses seven dm 

nolle*, othere seven days' C red. Finance Houau Ban Rats (published oy ttw 

Finanoa Mouse* Ajsoetatton): 12»* psr earn from Augu« 1 Ml Lo Traaswy Ben* 

Scottish Clearing Bank Ritas for landing 11H par rent. Bank Dacca It Rstea for 

cuma it wwee days' notice 9.25-8X26 par rent plot). Trsssufy Bills: Average Two-mr 

nndar MM of dlaoount 10X688 PM cant. CstHfiretea of Tax Depoaks (Sanaa 8): Three-yewr 

Depoalts £100,000 and over hold odder cna month 11\i per wnD . onMhr« rour-yaar - 

month* U** PM rente flirso-ah months 1W» per cane alx-nme months m par Rva-ysar 

Mn b nlM-12 months 11 pef Mat, Under £100X00 UP* per rent from AuB«r« 9. Sevon-year 

DapeSOs hef d under Sariaa 5 11 per owt TPs rats for all deposits withdrawn 10-J*w - — 

Mr cash 7*a par rent. 1 w-yre* — • — *— 


MONEY RATES 

NEW YORK (LunchHmo) 

Prim ista 

Broker man rata . — ......... 8W® 

Fed funds ........................ 7h. 

Fad fund* at Intervention _ — 

Treasury BOb 

Ont-month 9.69 

Two-month 6X9 

This*- month ...... 7J» 

Sbt-moiuh ... — ,.. u — 7.60 

DHS-yrer .■.•■■•wwnmnn.iifff 7X2 


ROBEC^ 


■ p j* >Sfi»we ^; i ^ TOrete da r< »kVire iiM lBtftoL’' , odfciaC»^-iAf-*iTO 7 ; 


iptvaS WBRiTT.-ar- nTV. flnt - 7 J 
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1271 ; 70 fMtoOTkleWM»~ « ..._ 

39 15 tourelolniac — » — 

2 M. 19tfew,6 to«< 1 — g ~ 

2 ft m 5!S!f BSowfSl aw 
if 1 ^ aS pib 

w* 109 rterKMMiwPf. iawo 


i I 5.7 50 

_.l t25l65 24 43 
111 45) 31 53 75 


L8 1 14 120.9 
23 71 88 
_ I - 1 51 
3.9 1 5.4 1 63 


04ZJSI3.9 £1 170 039 022 

~ *489 25 43 108 325 297 

““ 361 41 26 135 318 2K 

13-7^25 72 65 190 156 

” -1 - - - 107 37 

- js J5 


115 85 U«WlOTSL 

tin 262 fljeq Prepenies 
^ijfl22hrfc8taU200WB. 

47 I«WSU« 

311 255 tandSeornfesO _ 
410 315 tolend Lease 50c — 
288 188 kjfldftEtfakmblOp 
111 10uj09.tfzPeC»P» — 
325 253 lLoa-Pn». SMlOp- 
, - 51 ; 3 twOTSeanaes— 

141 120 ua Scop Prop 


aaaSeainWS-J ftL ..j 

l 4K%dJ3V- 


193 143 

275 108 

42 25 

202 138 


DaTpcCeCMtfedPI 
MmsEeurlOT 50p. 

e CA'NV- 
ileWV— 
■elOp — 
ZOp—- 
Grp 20c - 
feu 10p 


- 92 - 
U U 07 

M 122 75 
93 0.4 ZM 
7J LO 133 
* 34 9 
65 10 183 
25 64 6.9 

— 23 - 
U 75 OB 


26 42 112 
13 7.4 145 
73 10 194 
19 72 185) 
3.9 2.9 KX 

22 66 IOO 
* 35 * 
54 20 123 
13 48 as « 
53 05 3.9 

23 3.9 141 

— 03 — 
6 22 4 
25 38 125 
25 54 93 
33 17 199 

— — 615 
4 53 4 
U U 292 
4 83 4 
33 « 114 

— 03 — 
4 24 _4 


23 65 89 

24 5.9 103 
24 5.9 TOO 
- - 130 


156 128 San.TVHI'lOc — - 154 -- “■ 

=£ SS“5>— 1 S J 

140 10 SSpkwbSp g 

■M Iffl !I ws * vl4l 2irSta rn ^ a 

235 132 IkTetewanSmSOp. US — tl 

79 65 |TM«e*OT Hbbot- 78, — ■ s 

uo TitfioaCMtafytts- 7W — ■ - 

U5 SSltl^TMsTVA’a- w UO 

97 84 KKtVWV-A-— « — ■ 

2 ft 1? gtt^toms Ute*) 5p- }**2 — 

U3 \ 93 tetottSp -J 1» — tJ - 


s SB IVIfffl 

l fl23j 20 32 216 
_. 53 0.9 t 65 

533 23 168 63 
_.. OZ - 22 — 
_ I43i20 32 M4 

cld35 as 153.4 
2tt 19 93 BO 
ZZ 9358125 3 2 153 
“ 8^23 83 60 


318 255 
190 156 1 
107 37 

58 50 

170 117 
115 U4 
86 56 

127 108 

470 250 
410 288 
86 77 

85 73 

25 16 

32 -2? 

268 231 

455 282 

71 31 


LfflgnHfe>2Qp — I 3U ..... 

UEPC 1 293 -1 

ltan&Co20p 1 188 \~2 

Maridmnh 38 ... . 

Uimaraugh5p. 1 56 .. 

Marin Esatei J 125 +3 

asssa-fe 

OU* Secs Top 


;■ "i 53* L5 25 374 

*J?.i ffis B * 

635114 33 1U 

33 

-1 80S 14 33 263 

4 L9 13 153 

62S19 30 112 
._ 6*3%! — 83 — 
145123 23 

,1'.; 14411 L6 45 198 
WnJilO 165 - 
tJB 13 23 47* 


43 i 14 1 
26 73 7J 
23 4.9 113 
4J 13 2SO 
15 78 37J3 


132 107 

265 37 

196 176 
137 118 


36 SklnefwyKto 1, 8 b ht2 

LOB tMeWeSsTOP L 

>50 OTOTtMl 470 

Bfi M* EslhST-l 370 410 
77 bikUQ«IA.ftJI_ 85 „. 

73 KnCnOTliftSp-.. 77 ... 

Si::::: 

« 

31 IpkerUr Pnip. OT F>»_ 64 .... 

570 Ifwai lOTtaas £ 1 — «0 — 

107 bepJ jMgftOT — 117 

Z17 torap-POTnentaP.— »5 — 

V to pi 

i '£££?= Jtz 


(TO 410 
>5 ... 

77 ... J 

20 

28 a > 

264 „..l 

*45 - 


23 * 45 I 
33 7J 6.7 

• 27 5 
6 43 ft 

- 7.4 — 
33 43 UO 


«4-hI 


45 » 

325 237 
128 68 
557 394 

363 237 
U 36 
£29fjan 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

m ~ m - 5 

SSniMYM!! S -T' (E4% 86 03 13-7 
toaMOTOTYSO— «• £ ^ 43 43 8.7 

^ «• 

Comm er cial Vehicles 


89 TO 
35 1 a 
i7i J m 
1501125 
1322 *274 

031 joa 
tuoyooo 


CTraStrlOp 1 

Comi 


W t| S 96 73 
43 a *8-1— — 108 


164 no 
no as 

42 29 

32 22 

43 n 

82 55 

79 60 

14 8 

92 80 

218 163 
325 240 
53 » 

340 246 

TOO TO 
40 -30 

46 a 


67 i 

89 4-7 

iiii; 

lfTfrT 

2U3 


I 16 27 6.7 73 

M67 23 28 153 

1 L2 33 25 162 
5 111 35 43 83 

h *281 — 7.7 — 

1 25 33 3.9 113 

__ «U ft 43 ft 
“ 2i M 45 83 
„ *UI 58 U 2L9 
Z tu 53 12 ZU 

2 21 33 23 106 

3 12.9t 33 23 221 

* 24! m 72 Z35) 

Z 43! U 93 lOI | 
■7 2J 52 34 63 

_ M83! 20 73 93 

1 JUUUUJ 

27! 13 111 (7 J) 
17 *4i L9 53 145 

£ 153 15 U 117 

£ mil 21 29 193 

£ <WJ 25 25 W.9 

‘Z 15 23 53 jl25 

c014%l ft 23 ft 


U ZA b&7 
26 60188 
113 07 Il65 
63 13 117 A 
S3 48 42) 
67 92 - 
13 U 36W 
15 92 93) 
• 55 ft 

¥ % ft' 

! & 53 U3 

M 119 O 
22. 59 A 


62 39 

182 160 
27 21h 

ITS 125 
94 77 

174 120 
72 40 

123 104 
92 58 

57 45 

75 49 

74 tO 
120 « 

48 32 
322 159 
TOO 83 
TOO 85 

49 39 

75 63 


jlSicJCalOP- 90 &jz5 

Si&Hsr- 22^ L iB 
kVkHidgaTOp. ^ 173 

SasOp TO — « 

n Gimp TOp — « — 

odbeod LL) — ) » w 

Garages and Dttfributors 

msftGdnn j 3flM — fttfc® 

xanders TOP 1 TW.--J — 

rinonlG'p. — —4 “J" 1 J! 


*425) 25 47 98 
*U 91 LO 81 
yy L9 ft 53 
TJ 51 4.9 55. 
105 55 23 95 
U 26 28 155) 
Ug3.ft 23 78 92 

MU 38 43 153 
51 tjZi 35 146 
331 42 16 198 
173 L7 47 175 
B£ 2.9 37 MjM 
43 - 88 — 
hL86 ft 67 ft 
Oil ft 05 ft 


I I BBB»= £E ^ 

2S) no pWo — ^F\ r 

% '&J££S8sp. 4 

« TO^OLMtOTILTOp- 87 >1 13- 

35 23 SheaftaAPn* z 5*8- — : 

171, BWSkerawi Sets. TOp. JW-~- 

S £ fie&mdSS i ok 
S’ oS ESSfiSkm—A 

005 OW; DaUtSoA2019 EI» — UK. 

» 35 5««lOTdSOT»wi.SP -y ° 

mx 175 -■■.tijdrt 237 +5 to 

SI Mb femtedSecs TOO — 13 

17 13 5«mwWniGip— U -- 

I 545 412 Stack CMMntan 540 -5 

M iS SS&ssr £. ~ . 

S 135 Wa 7*^6 Cat. 2014. 260 +2D Cg 
48 38 TpotCot*— — - « — « 

« 30 l»Tp«nOT*S«l20p- 3} — • J 

2£ 186 OT — tj 

198 170 ffr 11 einMwcoa ivii - w 

51 33 [TnBtDt Prsp-5p 99 — 

530 480 kjtd.R«4Pwp— - 515 .... ■ 

«n 65 KSir UUfeed) TOp. TO — ! 

666 525 MfwerEsate 635 — T ; 

4J0 410 Wanted I*. 20P-J 9609 — ■ 

131 DO Mates 6 flr ol Lon- — . U* -* “ 

118 91 IWtberHMg-g— - 918 — » 

£99 Q4 WerfU 0 «DFl 2 D M £W*3 -*- W* 

150 142 NVettftCMOTy J55 rt 

125 105 )»WiafUePnpto«- ^ — 

67 40 l*Y»tMOT* J 43 


100) 1.4 49 215 
S3 23 27 191 

oslr? 1.4 raa 
2362 23 75 
ft 36 ft 
b.9%1 ft 7.4 ft 
325j ft V ft 
63 ft 28 ft 
fl3lOJ L7 77 
pq.TOU 7.9 H« 
SjnjLl 20 S95 

LO ft 51 ft 

tao 28 45 14.4 
80 ft 26 ft 

*Z5 L6 3J 288 

M67 3.7 26 £3 
41 L4 3iJ 325 
25 ft 26 ft 
l. — — 25.4 | 

(UK 41 LB 20.9 ■ 
3JB 46 L9 165 
*1£ 0.9 50 336) 
H62H U 98 92 
33b 8.4 36 423 
76S 21 46 WO 
«5J 12 45 258 
*cin> LI 20 443 
«t9l0 62 22.4 


1985 

Hop LOT Stock 

1*8 111 I Drayton Far Eat* — -] 

55 I 38 I DaWjnans'B24lJ. 
422 ! 344 Qrayue Jaau-— —.< 

412 1 363 Drajmn Pteewe 

66 I 59 »oMainc.50p 

and no oa cjsxuj u 

1B3 1160 Draftee &LMtan._- 

ii7tj 89 Edtntoniti An.Tst. — 

51 1 35 EdWaaftiFaiTsi 

m 1 103 Ed M nofti OT 

34 I B Edkdeayh HiWns. — 

129 113 EJecwintTa. 

292 I 254 Elea 4 Gen 

412 1350 Eeei«ilrvlSen.S» 
£30 £24 EmGCMafeoilWU- 

127 U4 Eaq. & MnL 1st 

48 33 Da Warrants 

10B>2 92 Em. twins 

78 65 Eng- 6 Scot, to* 

270 238 Erndy Consort Q 

465 373 Do.DM.50p,—,— -- 

156 130 Eurppcaa Assets DFU . 

47 76 F & C Alliance Hn — 

142 115 F & C. EmMrtnl — 

164 120 FtCPautotocT--. 

2Z7 182 Faariybw.Tn — 

375 330 Fatfoi&Gen 

121, 10 Fas Charlatie Assets. 

279 242 Firra Scat 4«i 

190 135 FUGITR025 -1 

66 42 Fledgeling Japan le ; — j 

Iflij 12>i Do. Worms — —I 
540 440 Fleming Amerean— J 

153 123 Do 7 k CvUnLa 1999 J 


INVESTMENT TRUSTS-ConL F,NAN ^ l4K - a, VM| 

Price *-*: m Cee S *£ "toe ^ Pnc ■ - He, 'BkHW 

12J l+l ! U| 0.9 • 1 J 700 370 *.ftG.C«OT— 5?S I" tP»L9ib2 U 6 

*S I 1 ■ _r _ , _ 150 IU4 ,B r" imuSmI: 99 

3 M Bft"l 12S10’ t *S ' 320 SfenmlR-PJSo — \ * *]-,- j Ja 77 

“ I * 1 1 'i'Jaili £ S5 I ■ raaaia 

Mn +i” 1 6045(15 06 19* ilW WOTiMiketSas — - IS ! +1 1 razd 16 1 10.4 5.1 


1985 

Hip Lot 1 


MINES— Continued 

I «« M 


Bh | YTd 
Ml CwiGrt 


385 1 213 heatriaMOTJl--.— 
600 1 350 ffr« Stow Dee. 50c_ 


a * S? 

15 06 
L2 28 
LO 3* 


BO :£71D IMeaamieCwiIHgPf-jEUO | . iu 

s at bIvu 

45 1 36 yranaC ta g; ' \ "J i“" 1 1JIL3'36 295 

1 mm *- — — 1 99 1 I rt TgaalSlMJU 

TliiS 33 1 45 jlO.4 


60 I 44 iPaanbelOp— — 4 44 
17? 1 120 |PiriL Place lneJftL-J W 


83 ns « S s w 

i w. 117 'AkoraamZijg * “Z U ' w in_ 


£2*SJ U3iJfSO*dBldSOc J 

£13V W I*tora«tar50c 

423 1 225 sawmill—; — 1 

gassfes:*.— 

OM88S TO-HefemRl j 

888 1 436 Him*)-- 

696 399 <WHUrt50c. x . 

£29tj! USVW.HoMtajiSOc— * 


74S +ia 02SW ft 90 

S’-a asB ft 

•n% -22 rtEOd LB 103 
<B -8 TQlOld L2 60 
459 -4 *0l«bci LO 95 
UTU-fe M5b5d 20 9.4 


166 1117 
£77 i £76 


267 235 
266 230 
1D9 75 

U3 TOO 
560 406 
1191, 101 
134 1031; 

163 120 

334 276 

74 581; 

63>, 58*, 


IlnL TOP 

mUHC-DJ. 

.Car Anct-lOp. 

lymSQp 

ifeCTJ5p 

is Godfrey 

b(FAJ 


fti|«aGfp.lOp- 
cSerftce - 


24 — 

167 — 

flt .... 

174 fB 
66a 

107 — 

75 

SO 

72 

61 fl 
him f2 
37 -1 
205ft Fl 
«K — 

IOO 

39 — 
67 L— 


3£ 3J 72 «J 
95 24 M 5J) 
IX 20 60 aw 1 
d6J 51 57 48 
t2.‘ 22 48 123 
4i - 3.7 — - 
H22 M 48 69 
A! 23 60 102 
30 ft 48 ft 
HU — 29 — 
M3 M 76 56 
*3J 31 7-1 50 
6J L6 7.9 32A) 
25 ZO 97 £60) 
108 30 78 60 
|4J 35 7 J. 55 
425 23 60 104 
2m 06 95 2961 


295 

m 

£14)a 
6S0 
60>, 

4 

24 
16 
"CO 
95 3b 
198 125 
413 304 
103 74 

£40 
430 I 


235 197 
233 176 

*5 32 



SHIPPING 


610 — 
56 -..-I 
M, +*• 1 
15 — I 
13 


23 45 no 
L7 90 XU 


— IL2 — 

- UL7 - 
28 ZO 250 
25 53 125 
28 35 2315 


183 IO 04 — 

iu U 69U4 
M8 42 35 93 
04 11 L2 - 
UK 22 28 232 
OJ! 08 U — 
15J 1Z M 366 
14.! 15 45 2L6 
EJ1 *8 27 429 
a 87 13 41 250 
1W LO 60 161 I 
fl.S 20 75 80 
T l3u 23 330 1 
AO OO 166U771 


IlilSiBSS 


27 48 U 
20 51 1L4 
0.4 78 - 
120 L2 64 
- 30 - 


230 FfcmogEnteiprw— j 
75 Flemng Far Eastern.- J 
TOO Flemng Fledgetag— 

406 Ffemng Japanese 

101 Fleneg Mercantile—. 
103h FfenmgOwrreesTa- 

120 Flemng Tecfei In* 

276 FlenngUrnwral — 

58>, Ftaeitti t Col — 

5BI] Futem* lac. 

a>. Do. Cap. 21 ]d 

39t, Fmflmcn Ik 

267 Do. Cap 

92 GBC Capital— 

; 24 Do. Warrants — — 
107 GT GttBal Res El — 
123 GT Japan — 


431 , », FiafttoieMlK — 

327 267 Do. Cap— 

121 92 GBC Capital 

37 24 Do. WarraBtS — 

12B 107 STGtoUlRecCl. 

184 123 GT Japan 

M3 TOO iartmae MnerKa 
63 421, Giftnore WOF.TslJ 

19 7 Do. Warrants 

261 230 leo Cwsol Mated 

173 1, 107 Icnenl Fends 5 p. 

127 109 Do. tai».2p 

UO 138 Jen. Srtktre. 12*ai — : 

112 TOO German S«aB Im. — 

125 105 Glasgow StUfes. 

278 249 Globe We 

246 202 Greenfriar Ine— 

280 215 EresfaM Home - 
265 Z36 Cm* Ineestors- 

183 137 HWnbres — 

31 25 Do. Warrants _ 

254 227 HlU(PtaUp) 

320 Z39 ladependereln*. 

5*0 448 im. In Success— 


81 • ... 
132 +1 
126 +2 
216 — 
370 .... 

11 .- 

259 

135 . 

44«, e‘a 

U‘! 

447 — 

323 - - 
2*5 el 
252ft +2 
79 el 

107 

918 e4 
113 - 1 , 
105 

129 ...... 

288 1 2 
63«,-»! 
W — 
*h — 

91«a 

284 

94 .... 

a -2 

119 

123 — 
104 +1 

4J», 

ft .... 
248 el 
134 el 
115 +1 
142 . — 
106 ..... 
no 

276 

222 

230 .... 


23 1.1 j 35 
l3l2 23 
U3l2 63 
1481 LI I 46 
UOfJ ft IL6 

wu» jo 

LM LO I 1.7 

3.73L2 O 
6% LO 46 
L5.B ft 61 
D05l ft 06 


525 L2 L7 
Q7% — 15.7 
B.7 ID 47 
B5 ft 98 ! 
hLO 18 L8 
H22S 10 30 
40 ft L* 
13.C U 38 
275 ft 3.7 
23 LO 25 
80 10 40 
HL4 LO 3 2 
525 10 125 

rsh 10 17* 


ikmrnmnZiji — ■! J5 - ; oJ'2 _ 1 15 - Diamond All 

Eljfept too — -j ET7 L.. •• 2 J | ba 1() 5 £46>J £33 |Angto-BmJmr50c „..J 

aarBndgpi*s“i"” ^arasSfed 

iftsstej^ h as&ig s ?2 EaSatj 

S 1-2 0J?7J'2J 65 80S 475 teas PtaLlOe i 

FVehreiton l"» 3P -1 “ , I ,1111 i s? 

— ! m l::.:I rf 6&30l3.9 90 Central 


I 92 Guam Bra. PJ 

196 ffraasoatt.Stie.50tJ ® +5 
94 Da. Warrants uo |... ! 
72 [ouCoaftiTemSOpJ « 1-- 
61 wewaftlnn— — ! 77 .. 

22 IftVeMitmlm.Sp -! TO. -2 

*. 10 ^orkgrrm 10 p 1 Jg 

250 1197 rvuieCaitoUp-^- 222 1 — 


Diamond and Platinum 

-MLineJOc— -i 07 .. . 

cnDi.St J. »7 1-10 


07 .. . 
337 -10 
925 - 

603 el 
905 .1 

531ia-7 


805 1475 teasPtaLlOt J »*“' 

Central African 


OIL AND GAS 

!3 fifissr^ AN ^ = E E 
«! in ’ssssast £ « H"ie i 

!S ,SISSS.^5F?| -Irl- i 

3fl » SStanwlDP — » U j Vi 


S IHS KSSard ‘S f“| "S^ipK 

19 I 1Z Cam. Cpr *800 89-^1 » T - 1 “* - 1 


OT 1+1 j a*E3 Jo 2* I 32 { — 

88 lelO - - - “ 


3*8 395 
573 973 
72 65 

Z36 187 

36 2«; 

160 U 
15 I 7 
304 200 


'S^SIwtoUpEj TO je3 j - ] - - ♦ 

issi strait 


£82 £73 Ooff^elo.91-96. 

695 1 185 lnCaiedomanOtlO 
175 1135 tarieu Cane! IOp— 

87 65 teraurvlOp 

56 l 37 ICOTttrMlSp 


292 e2"! laWtblsJ UJ 

CTOU -V I I»j%|lb2lell8 - 

JS +5° ^siz* 1 25 IQ??) 


r 3 aiSISSBi 

1-2 *120163 1* 139 


135 70 

£21 CIVm 
£21 820 
£79 £50\ 

07 £28 

23 18 

582 405 

77 45 

£106 700 
•£179 775 
13), 101; 
£15$ 843 
£86 £57 

975 625 
780 530 

512 337 

39 22 

775 475 

£33 131 
115 80 


gfeiTE-dRi” *i% w w 

SlOTgtoOT'SOe 09 -1 t03lM3_B if 

TO E3og» W4 Top- — “ T? -**414 170 

406 EnsCoMFiekis-.-. •« *\ gS 1 * II 
700 lG»*riRl ™ •••• 2 55 A i 


w»40c 

M& Bax 12>^ — 

jM Fields 5 A. 5c— . 

rtwrgCcRSU 

mole Wo 25c 

Mm 58DL4Q.— - 

ew was 50c 

and London 15c. 

aWMn.PnvsRl- 
'eaaLCsn+La.U 

uoeHZi.% 


800 .. ■ 
1D>, 

402 »2 
£58 

650 -5 
585 -5 
351 *19 
23 -. 


U2c! 14 1.1 
OTOd ft 62 


Australians 


l?:ulLl 28 
9.9(10 5J 
18^0.9 10 
4 SL 8 2* 

43 ft 25 

4 JILO 38 


a 3 a 

109 87 

298 252 
132 UH 
631, 61 


awstnnCapdU — - 

lapan Assets 10. 

Do. Warrants — 

Do. 4y)w Cm. U 1994 . 
Jersey Gen. C 


390 332 

161 126 
138 127 
191 163 

40 33* 

160 134 
165 192 

325 2441 

193 160 
98 TO 
97t, 75 
322 280 
48a 439 


16U Do.Cap.2p 


Keyta&ae la*. 5(M 

Lake V«« Ine.— 

Lancs. & London Mr. ^ 

LMDebemne 

LedaOT.lncJOp 

Do.Cw.5p 

Lk. Atbnttc 

Lws8.Cart.50p 

LBL&5«nhd)de — 


222 M HM 

m ^ 

2 S : a 

122 3i 

62t, & 

lfctj - 

340 — 18 

132 +1 TO! 
139 . — t5J 

173ft H6 

» — 6-' 


97*, 75 Lot land Im — 

322 280 0ft t Online. Up - 

48a 439 Do.Cap.10p 

U4 TO2 Da.2ndDufthLllfe— 

117 TO DaC*p-*P — 

220 m Marine Adn. 8 T*lQ. 
W TO tad* C«Tle P k-SOp- 

27 20 Do. Warrants — 

177 151 Hekki* tm. 

98 86 inttontsTst- — —I 

217 llS< HMWyndln.Tst. — 


SHOES AND LEATHER 


NEWSPAPERS, PUBLISHERS 


280 186MAa.BookP.2Dp. 
90S 987 Assoc. News — — - 

300 250 HacfcULftCJ— 
SIB 3TO Jrtstol Ere. Pott - 
850 670 WBrapi— 

toftMlWW 

147 97 EMAP'Aj 

391 193 TeMWft-sr 
368 280 toingWkZqgr 
171 127 tawCoOTteKM 

190 130 Wfepeodent 

620 970 int-ltoWBOftl— . 


MallWSOp — 

P'A* 

Hidgs. — 

esMi20p — 
>CotWb TOW— 


it! 10d.gMft«toTO«%* 

725 505 hen in. Spec. DM. 

SK 420' taomh wc Mp— 

IS uo , «« M C 4, %SSr 

277 226 Trimly mUiM5ffc- 

I 328 260 Uttt Hewspftiera— 


Bofletfeiiqp. 

0 Conans. 5p 


146 

341 el5 
SIS — 
148 *6 
190 — 
585 -5 
117 — 
i 133 — , 
I 610 — 
545 — 

142 *2 

299 e2 

300 -5 


650(3.1 2* 160 
t!4X 30 23 178 
9J 18 53 13.4 
2L5 L2 62 192 
13X 33 22 2L4 
131 33 30 15* 
t385 LO 4J 30* 
31 23 2.9 2L4 
MSI 29 21 23.9 

aSJ 12 M 20J2 

71 32 68 68 
1SBBS LO 5* 17 J. 
“SS 29 32 15*1 
1691 LB 50 15.9 
4d2J 28 27 182 
TO* 3.9 20 190 

T3 93 M 210 

.41 28 90 126 
122 2A 70 82 
19J L5 691128 


153 UB 
206 1 142 


74 U 
Dll 775 
995 310 


675 350 
283 ZOO- 
332 210 

£S q? 

290 180 
230 195 


feWbmSfeft5p- 
LwbertHftLZOp- 
MMboM&BreUo. 
PkrardCn*.— — 
SmMftFtter— 


208 — 
195 — 
3ft — 
143 — 

66 — 
105 — 
130 — 


PAPER. PRINTING, ADVERTISING 


*5 * 

W 9 “2 
116 BO 
3TO 86 J 
92 8 I 

85 66 1 

197 90 J 

£5 98 

IM IM 
213 

ZUS 130 
127 105 

382 325 
111 105 
16 8 
77 60 

94 38 

UB BD 
227 129 
193 96 

96 Wi 
021, £10 
£511. £94 

33 S 

97 75 

W S 

125 53 

212 162 
206 105 
57 30 

173 ^ 
£32 Bl 

172 153 
105 81 

234 190 

ash ^ 
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LONDON STOCK EXCHANGE 


Financial Times Thursday August 22 1985 


market report 


RECENT ISSUES 


Equities continue firm on lower inflation forecast 
IfS-r Index moves up 6.0 more to 988.2 

. . _ - • mirrored the overall uncertainty 
business In the latter. Up to 335p In the sector, edging up 05 to 
In immediate response to the 3 27,8 


EQUITIES 


AtenutDedingbites *w- 

a— . Index n 

Dealings dons Dealings Day .M MJI 

July 29 Aug 8 Aug 9 Aug 19 

a"5 ? 5 iSS X advanced 6 for a two-day gain of 

16 at 307p; dealers treated apecu- 

otoM am^EsS 2SZ Mm stake-building Dy GEC 

M0 «n M»Q tautkim days ^ Hanson Trust with a certain 

The strong showing by Wall amount of scepticism. 

Street on Tuesday and indications Buildings displayed small 
that UK inflation could halve irregular movements. A squeeze 
from the current figure of around on bear positions .lifted Barrett 
? per cent by lie fourth quarter Developments 4 to 92p, after 94 p. 
of next year gave farther impetus but comment on the dlsappoint- 
to London stock markets vest ex* ing interim trading statement 
day. prompted fresh offerings of Alfred 

Equity sectors took Tuesday's McAlpIne which shed 6 for a two- 
rally a stage farther with inves- day fall of 28 to 238p. Blue Orae 
tors apparently ignoring the remained overshadowed by a 
more bearish Indications of the broker’s cautious circular and 


FINANCIAL TIMES STOCK INDICES I SSKS&J&ZSBS 



Horj || ||j|fe| 


\*st j ‘&W 

! 1 : \ f* 

Govammant Seas...,; 83.40 83.33! 83.60] 05.70] 88.70] 03.06) 80.17 

nbced Interest 88.67,’ 88.641 88.69! 88-66j 88.6+ B8.6S1 83.46 

Ordinary v ! 988.8. 982.2; 878.ll 974.71 976.7 906,0 841.8 

Gold Mines | 588.8: 382.3] 317.4) S09.Sf 330.1P 388.8) B70.2 


mSTmSf to Sto lower Rand and further 

offer would be pitched below the jesulte pi^upted renewed seU- 
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180 F.l 
67 (FJ 
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60 Jpj 


S JM 9/8 
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9/6 66 68 

2/8 860 [885 
6(9 85 I 69 
— caoukas 
10/9 87 j 56 

8/8 140 130 
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0/9 W 13 


offer would be pitched below the J®"™ 1 f™T 

prevailing market price; speco- j“*y£ ®* BeeM which dipped 10 
lative buyers reentered at this 10 <Sf,p ' 
level, however, encouraged by UK-domiciled Financials were 
indications that Fleet will set persistently bought in- the mom- 


170 fcjP.88/8 
ISO frj».M/7 
876 800(10/9 


[88/8 190 168 


Ord.Dhr.YleM 1 4.77 4.80] <L84* 4JB3i 4J88; 4.8S 4JK 

Earnings, Yid. StfoiDj 11.78- XlAlj 11.98) 11.891 11.06; 11.95 11.48 

P/E Ratio (natt H ' 10.50- 10.44/ 10.54, 10.38. 10.40* lOJSaS 10.48 

Total bargains (Est>; 21,989 21 flSB 811,494) 28,141 ( 90£1L 20,647: 17,623 

Equity turnover £m.[ — 1 399.52] 269.3 Tf 548.1 386.19 381.69* 847.11 

Equity bargains i - ! as.siv: 17,981’ 19,031; 19,086' 17,004- 16,687 

Sham traded - I 180.7) 147.8* 164.0j 804^,189^1 132.0 

V 10 am 963.8. 11 am 886.T. Noon 9672. 1 pm 996.9. 

2 pm 8869. 3 pm 967 ,Z 4 pm 8B7.7. 

Day's High 998.4. Day's Low 983JZ. 

Baaia 100 Govt. Secs. 16/10/ZB. Fixed lot. 1928 Ordinary 1/7/35. 

Gold Mines 12/9/56. SE Activity 1974. 

Latent Max 01-246 8026. 

« Nil-10.11. 


latest report from the National 

Institute of Economic and Social 


slipped 6 more to 490p; the 
interim results are due next 


Research. This pointed to stag- Thursday, 
nant growth in industrial output remained selectively 

and rising unemployment How- jq hardened a few pence 

ever, the domestic inflation fore* t0 g5ft p> while Rentokil gained S 
cast from the NIESR and the t0 j40d following comment on 
latest call from the Confederation ♦>.„ haW-year figures, 
of British Industry for an im- 
mediate cut in base-lending rates 

continued to encourasre hopes Stores SUEMHiea 
that a redaction in UK interest 

charges is not too far away. i* 0 *”}**^® tone 

- . ° . ii— ■■ ^'uT cntmav /if Tna rtich*L 


Interest rate speculation failed latest FT-CBI survey of the dlstri- 
to distort sterling which held butive trades failed to give a 


U P a nsolute defence to a take- ing session before settling below 
over attempt and the dose was the day’s levels reflecting profit- 
SJtffLiSL b ^? Bce « at ***“«■ wa followed Tuesday’s 


United, which currently holds 18 gain with a furtherlO 
jugt _ov-r_20^jper cept of neet, tap^ent .t ^T^hU, 


around 81.39 throughout the noticeable 


leading 


session Retailers, ‘With the exception of 

Business in leading Industrials Habitat Bfothercare, another 2 to 
was again *h»" and mainly direc- the good at 444p r most Issues 
ted towards the engineering gave modest ground. W. H. Smith 
sector — where a number of A eased a couple of pence to 
important trading statements are 238p after revealing preliminary 
expected next month. Foods and profits In line with market expec* 


HIGHS AND LOWS 


S.E. ACTIVITY . 
INDICES 

. I «?■ j A sff’ 


eased 5 to 30Qp, after 298* qSSSSSl iSa 
Among Properties, Rush and up 7 more to 442p, alter 445p. 
Tompkins rose 6 to 238p on news Hampton Anas hardened a 
that Border and Southern Stock- a Pence to X52p. 

bidder Trust had its Australians moved in a narrow 

stake in the company to 10iW per ran ^ e an ^‘ flenerally showed 
cent Property Trust hardened i ™ across the board 

to 10p Messrs Baddrudln and I ^ flectin 8 : l* 1 * of interest after 
Arim Virani have acquired a 20 ™* negative Federal Budget 
per cent stake for lOp per share *™ounced mi Tuesday, 
from London Securities and have Business in Traded ..Options, 
an option to acquire a farther continued to expand albeit in 
19.9 per cent relatively subdued fashion. Total 

Selected Textiles made useful _ . d “If to 

progress. Allied Textile rose 20 *54£-3,664 caUs , 4 - 879 P? 13 - 
for a three-day advance of 45 to ^ttsh Aerosp«ce attrect^ a 
4l5p reflecting hopes of a bid Uvely trade with 599 calls traus- 
from a third party; Allied acted - the interim, figures are 
recently repelled an oner from ei P ect0d shortly. 

London Midland Industrials. 
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FIXED INTEREST STOCKS 



oils also improved. 

Apart from a minor pause 


tations. Secodary stores also 
had- little to commend them. 


around mid-day, top -quality Profit-taking clipped 10 more 
Issues gradually Improved to from Owen Owen at 375p, but 
close at or around the session's renewed demand in a thin market 
best levels. lifted Body Shop 15 to 780p. Mom 

Mirroring the continuing firm Bros, on the other hand, dipped 
undertone In equities, the FT to 455P before settling 15 Cheaper 
Ordinary share index was finally on balance at 470 d following the 
AO higher at 9SS.2, having snowed Greater London Council's rejeo- 


Gcvt Seas. 8*87 78.02 

(80/75 mm 
Fixed lnt_ 88,74 88.17 
(50/7) (28 /T) 

Ordinary — 1024.6 911.0 

(22 m mm 

cold Mines 636.9 898.1 

(18/4) (B ft) 
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High low Daily : 
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187.4 48.18 127 - B 

1™ ISSr.- 148.9 116.4 

180.4 60.63 V4iua» 807.1 644 JS 

(28/11/47) (5/1/76) G dayAvarege . 

1084.6 46 4 Gift Edged 

(22/ii8E) taemrao «« M4.7 

JB&L Bevgelns 186.0 181.7 

(15/2(85} (2Q/10/7I) Value. 783.0 708.1 


Oils advance 


NEW HIGHS AND 
LOWS FOR 1985 


a L6 gain at 10 am. 


tlon of the planned redevelop- 


Gilts were aeain quiet; conven- meat of the company’s Covent 
tional issues displayed Improve- Garden headquarters. 


ments raxunng to }, but index- Electrical 


displayed 


linked stocks were unsettled by modest gains in subdued trading, 
the NIESR inflation forecast and Please y, still hoping for favour- 
retreated around i- able news regarding defenco 

systems contracts, touched 154p 

r» i before settling 2 dearer on bale 

“earl oisappoint ance at 15 2p. Bacal also put on a 

Pearl** interim nrofits fell well COnpIe of pence, to 160 p, while 


and talk of an imminent bid. 
Delta Group added 6 at Inlp and 
Simon Engineering put on 8 at 
228p; both companies. are due to 


ins) Equitft* Leading Oils took their cue I nWC cab 4 c 

.83 bot"! M 4s from Wail Street and made good FOR la 

/7B) G dayAvaraga PrOgreSB during the morning NTPur mr.TK /(U) 

.4 Gilt Edged*" session. A brief ftany of profit- ■ mGHS 

wn 134-8 134-7 tatting WTO easily absorbed ^ a^cTOg 

.6 Buoaint 196 J) i8i 7 around mid-day and quotations **** 1956 

Offi) value. 783.0 mi resumed their upward path 

thereafter. aieU were especklly miL. 

favoured by American operators banks ci> 

and advanced steadily to dose E-oU * h A ** >el l2Sn m « m 
32 to the good at 685p. BP, Folio- Srattn 

British Aerospace were the scheduled to report interim auntt omm ILW * Ka m 
comment feature in miscel- results a week today; were .. m canmeAui rn 
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prominent feature in miscel- results a week today; were .. 

laneous industrials; the “old" finally 8 firmer at 548p, while 

snares attracted a lively two-way gains of a few pence were 5E55L 1 

business from the onset and common to BrtMI. 210p, and Grattan 


TO (»> 

HatXtat-MotbcKar* 


Pearl's Interim profits fell well ^P*e “ Penre. ro iwp. wmie 
short of expectations and the J* 1 * ^ po iL U ^ e S.SS? 1 EMI , 5 
Price reacted to £llk prior to ^P- .Sennd Dtffusloa, again 
closing a net l down at fllj; the 

company reported sharply in- ectivlty. advanced 8 to szp, after 
creased general underwriting and M««?5 recovery P^pectt- 
overseas reinsurance losses, and “ e ” ve ® b, “ v£i?r 

has decided to dispose of Monarch Logiea 7 more to 187p, after 189p, 
Insurance Company of Ohio. The whi le similar gams were seen for 

_ _ * ** _ m.i.— L aw. 


couple of pence, to 160p, while to 289p and GKN edged up 3 to 
late support lifted Thorn EMI 5 230p while Porter Chadbnrn, in 


report half-year figures during “ uai ? e ^ onset and common to BriteD. 210p. and 

Seotenfiier Tleketw lmnraved 7 touched 381 p before reacting Ultramar, 216p. The second- 
™pwed 7 late to dose just 3 dearer on linen provided an outstanding 
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which GM Firth holds a near-50 
per cent stake, added 10 more at 
158p; the latter rose 3 $ to 52p. 
Telfos spurted 14 to 76p follow- 


late io close just 3 dearer on liners provided an outstanding oho 

Pa 1 *!*- feature in Berteley Exploration 

S^S an ^ a1 ^ attra ?ed anK which jumped 10 to 88p on bid ^ ' 

rumours. Clyde Petroleum, also cSw* 

10 higher at 202p; the call on the subject of takeover specula- 
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figures however, 


Telephone Rentals. 


Telfos spurted 14 to 76p follow^ September 9, but the company. . 

ing the good interim figures and " expected to reveal its interim Business ln South. African 
proposed one-for-flve scrip issue, resets beforettat, on August 30. sectors of mrnfag markets con- 
consumer spending optimism market**?’ 2ffln ktr traded to minimal levels as 

nimulated demand for Food dealers ton Increastady 
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issues which traded quietly 
around overnight levels prior to 
closing a shade dearer on balance. 
Britannic edged up 3 to 750p 
despite announcing an interim 


impact oro'tii' e i-"Lifo"to S u^nw Whojroale Fittings. ’285p. Si Sd thl^or dtepSSd ZSSL nJlTX 

issues which traded ouiotlv Amstrad rallied 6 to 90p foUow- widesuread s3S« tS? 3 to 80p nervous over the possibility of 

ing the favourable reception JBiiSuriH.S foUowmg betto- than -expected an all-out strike by black mine- 
bAVunRaJ Ita n«> hin'du. wnH “ ®»SCUIIS HUd UUgate DOUl half-year results, but Keen and w. tk. 


afforded its new business com- row' e tolBlD Sd lSrSLSSS bnt Keen mid workers employed by the m** 

nil ter Crawnwieh Cahto Cnm- IP 1»1P and i89p respec- Scott fell 3 to 33p on disappoint- Republic’s gold and coal mines. 


Nil 84/1 

.Nil — 

F.P. j 30/8 
F.P. I 80/9 
I NR 

Ml ! 83/9 


[AW * AM ■ 

«9 680 / 

!!• 4d 

OfB ■ 143 ! 


U3ptn|4AppllBd KoiesraphloB 6pJ lOOpcm —~ 

TOO SaxtwocOlBpI^Z! TOgn+S 

3 Brown U J A — — 4 

614 Dares Eat. B6p — . . .. . . 7 i-f/f 

fflW ExteL 318 ' T 

46pm<Forsl«aWB Burtonwood^^..^ 48pmi— 8 

99 - Hainan Trust 188 • 

696 'HaXtawood Food* 20p^^_... 670 . J 

Spm Notton ' 5pm(— lia 

30pm Oceana Oew. Irrv.Ttt. 30pm]— W 

183 Prestwteh 143 ( 

463 StobaJT — 537 +20 . 

80pm TACK ldp. — 60pm) —8 1 

36pm jThwnnal Sc4entmc..—......| 45pmj ~_ 


puter. Greenwich Cable Com- 
munications, sharply lower on 


dividend at the lower end of Tuesday after news of substantial 
market estimates. Lloyd’s Brokers reductions in staff and program- 


attracted steady . support and 
closed at the day's best Hogg 
Robinson were finally 7 higher 


mlng. stated a small recovery to 
finirt 21 up at 141p. 
Engineerings were one of the 


tively. Buyers «jme in Eorfamks •— * 

Suv»sSrt>ssss£ ssssanusre 

takeover speculation with a simi- SimS K SStoSSSliSS commence over theweekend and _ 


-at -2S4p and Sedgwick- 5 up at- martlet’s - best -perionning - sectors 


390p Steel Burrll Jones rose 14 
to 3S4p; toe results are due 
shortly. 

Distillers continued to attract 


accommodate steable buy- 

4 to a 1985 peak of 277p. Else- . l - ing or seUrng ordera. Matters Notthwfi.. 

where, Nichols (Vfanto) rose 10 Package . holiday groups were not helped by a frn^er . n *n*t 
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and displayed numerous firm to 230p in reply to (he good ] Horizon and Intasnn displayed Sharp decline in the Rand rate 


features. Vosper resumed Its 
recent upsurge and closed 26 


Interim results, but Glass Glover 
shed 12 to 252p on thoughts that 


higher at 210p still reflecting the recent poor weather could 


contrasting mo vements. The following rumours that a major 
former encountered nervous policy speech by President Botha 


a fair measure of support and Government compensation hopes affect the company's aroflts. 
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These Imfices are the joint cootfi Ration of the Fhancial Tones, 
the Institute nf Actuaries and the Faculty of Actuaries 
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YESTERDAY’S 
ACTIVE STOCKS 

Abova avaroga activity was noted in 
the following mocks y**twday. 

Closing Day’s 
Stock pries change 

British Aaropsaoe »**««• 375 +3 

British Telecom ...... 197 — 

Bsinnah Oil 1 292 ri- 2 

Fleet Holdings 341 +1S 

GKN 230 +3 

. Hawley Group .... BO ri- 3 

IMI 106 +4 

Oxford Instrument* ... SOS ri- 8 

Puri Assurance £11*1 — *i 

Shell Transport ..... — 685 +12 

378 - 8 

Ultramar ... 216 +3 


TUESDAY’S 
ACTIVE STOCKS 

Baud on bargains recorded far Stock 
Exchange Official List. 

No. of Toes. Day's 
Stock changes dose change 


LONDON TRADED OPTIONS 

CALLS PUTS 
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WORLD STOCK MARKETS 


AUSTRIA 
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-I 1. 


+ or 
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-! S-l °f| 

aSSKS SieSSj 

RHI ?o° BM * E »635- 
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Krodie thank . B.8S0 1 
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“rrotina j fi.ssoi 
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7.2 MAtaneL 8,790 

DOB.™ 6*020 

Wagon Uta I 3,150 


■10 


DENMARK 

Aug. 81 


GERMANY 


Aug. 21 ! Price I +■ or 

; Dm. ; — 


AEG-Tolef 131.1. 

Alliens VWB »— ■' 1,375 

BASF , 1 234.2 

Bayer ' 225 : 

Oayer-Hypo j 367 1 

Bayer-Vcrein— .1 388 ; 


BHF.tta.nlr 

BMW 


Brown Bovari „ 

Commerzbank—, 

Conti l. Gumml—j 147.8 
Daimler-Benz. 

Dogutta 


317.5, 
439 
237 ■ 
206.6 


890 I 
366 


D'sehe Babcock-: 169 | 
Deutsche Bank— < 669,5! 
Oresdner Bank— I 270 

CHH ..... j 172 I 

Hochtief— _Zj TOO ! 
Hoec hut. ....; 216.5! 

Hoesch werita -J 112.5 
Hotzmann (P) — 44tL5xd| 
Horten, 

Huaoel 


167.5 1 

344.0 

258 

877.6 



Manoeemann — ■ 192.5' 
Mercedes HkL— ) 808.5: 

Mctaltaeaell 1 864.0, 

Mutrnoh Rueck— , 1,740[ 
Wbtdor* ————I 037 J; 

Pnwh« . *nww 


Praauwg ■■ 

Rhein West Elect 
Rosenthal. 


Price 

KnrS 


Andelsbanlcen — £33 ] 

Battle Okand I 720 1 

CopHandelsbank- 317 

D. Suklcerfab 1 020 

Dansto Bank 1 361 

De Oanske Urft^l^Bs 
Cast Asiatic ... 1 274 
Foreneda Bryscu! 940 
Forenede DampJ 184 

GNTKIdg 11 486 

LS8.B , 660 . 

Jyske Dank 760 • 

Novo lnds— : 1,345 1 

Prtvaibanken 1 32s 

Provlnsbanken— 398 : 

Smidth (F.L) B : 286 5 

Sophus Be rend— 976 
Superfoe ■ 388 ! 
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— 1 
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— 1 
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FRANCE 


Aug. 21 ! Price j 4- 

I Frs. or — 


Emprunt *495 1871 1,622 . *3 
Em p runt 7% 1672 81460 , —10 

Aooor J 267.6! -±-021 

Air Liquid# —I 670 i —3 

BIG 1 496 + 9.9 

Bon grain 1 1,740 > 

Bouysues- 1 769 j +9 

B5N Gervais. '2.160 I -6 

Crr-Alcatel I1.1B0 1 —14 

Carrefour -2,890 1 

Club MedRcr*n— | 618 ! *8 
Cie Bancalre — J 626 ( +1 

Collmeg 289 *2 

Da mart—...— 1,905 — 

Darty .1,426 *6 

Dumex SJt 819 *9 

Eaux iCJe Gen)— 615 *4 

Eif-Aquttane — 199 +63 

EssUor }2JLB6 +IO 

,1 r=-j 
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Imatal 


719 

Lafarge Copped.: S33 

L'Oreal 1— 2,240 

Legrand 2.067 

Malaonn Phanhc— 1 178 

Metra SLA >1,685 

Michel) n B. .‘1.120 
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Pernod Rica — i 698 1 
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— — 
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—US 

+ob 
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SktsRootlgnol— . [1,376 
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Thomson CSF— I 648 
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+1 ' 
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ITALY 


NORWAY 

Aug.21 


AUSTRALIA (continued) 


! Price ' 
-Kroner 


+ 0r 


Bergenb Bank-i 
Borregaard_— . 
Christiania Bank 
DenNorske Cred 

El kern ...... 

Kosinos.. j 
Kvaemer— — 1 
Norsk Data——.; 
Norsk Hydro- 
Storebrand — 


i«5 ■ 
422 
139.5 
145 
130 
226 • 
170 . 
360 
1B0 , 
274 


— 0.B 
+ 7 
+ 0.2 
+ 0.6 
-1 
-5 
+ 2.9 
-6 
+ 1.5 
—1 


SPAIN 


Aug. 21 


| Price | 
Pta*', 


+ or 


Beo Bilbao 
Bco Central—..... 
Boo Exterior 
Bco Hlspano— 
Boo Popular- 
Boo Santander-., 

Beo. Vizcaya 

Drag ados 
Hldrola 
Iberdosro 
Petrol bos 
T elefonli 




SWEDEN 


** « :K» + -° r 


AGA. 


AI re-Laval 
asea (Freel— I 

Astra l Free) 

Atlas Codoo ■— j 
Cardo <Free>— 
Ccllulosa— . ■' 
Electrolux B—... 
Ericsson B..— — 
Esselte 

Mo och Domajo- 
Pharmacia.—'. 
Saab Scania Free! 
Sandvik'— . —I 


Aug. 21 


Price 1+ or 
Lira I — 


Banco Com'le— 
BastogMRBS — . f 
BJ- Invest .... 

Centra la — 

OredftoVaraslnoi 
Flat—- — 
Flneldar— 
Genera! I Assicur.; 

H*lcnmonti 

La Wnasoente— . ■ 

Montedison 

Olivetti 
Pirelli C 



24,100- 
243 * 
5,500; 
5,34a 
4.6Q0 : 
4,090. 

56jOOO‘ 
465*00, 
603 , 
2 , 100 : 
6.395 
6,260 
2,970 
6.100 
3^384 
17,400 
13,300' 


+ 210 
+ 3.S 


-20 

-200 


+ 22 

—39 
+ 34 


NETHERLANDS 

Aog. 21 1 Price 1 + or 

: FIs . — 



Breda ro Cart. 

Bos Kalis Weetm.1 
Buehrmaim 

Calland HMgs.— 
Oerdtache Pefm: 

Elsevier NDU ‘ 

Fokfcer — 

Gist Brocades.— 
Helneken — — 1 
Hoogovens— ■ 
lot Mueller— j 

KLM 

Naarden — 

Nat Nad Cert— 
Nad Mkl Bank-. 

Med Ho yd . 

OoeOrlntMi j 

Ommeren (Van). 

PakhoecL— — 
Philips— — — 1 
Robeoo— — [ 


Royal Dutch.—. 
umiever \- 
VMF Stock— ' . 
VNU 


Wessanen— ] 
West Utr Bank— | 


246 1—2.6 
100.8; —0.4 

241.5 

124.3' +0.3 
609xr; +0J 
278 ' +2 

87 A -4X6 
177 i +6 
18.41 +0.4 
110 < +3.3 

37.5, 

173 • +1J5 
131^i +0^ 
79JL — 2J3 
219 I +8 

149.5 —1.1 
62 1 -0.8 
62 +1.6 
60.3' +0.5 

50.5 +1.1 
77.7 -0.4 

211 .—6.8 

176.5 -1.3 

337 

29 -0.1 

67.1, -0.3 
466! — 0^3 

76 .6 +0.4 
132.B'. +03 

689! +0j6 
408 t<U. 
189 +1 

3288. —08 
2408- 
2148 —0.5 
175 +3 

102 —08 


Skan Enskllda— .1 

SKF— ...! 

St Koppartwfgs.| 

Boncsson 

Sven Handlosbn ! 
Swedish Match. 
Volvo B (Free) — ! 


116 

187 
2B5 
405 
112 
232 
127 
271 

215 
357 
168 

188 
405 
4ao 
335 

53 

216 
150 
150 
171 
186 
234 


+ 2 
+ 2 


SWITZERLAND 

Aug. 21 


I Price I 
* Er*. | 

3.700! 


Bank Leu- 


Brown Bcverl 
Cl ha GeEgy — 
do. fPart Certa). 

Credit Sulss« 

Els ktra watt 
FischeriGeoJ — .1 
Hoff ^ -Roche PtCts 95,500, 
Hoff-Roche lilO.i 9876. 
Jacobs Sue hard.; 6,740: 
u— ■■ I 9 nen 


815 . 
3850 
1,720 
3,340 
2,565 
3,050' 
3,400! 
930; 


ieimoll. 
Landis A Gyr. 
Nestle. 


Oer-Buehrla. 
Pirelli. 


2.840 
1,990: 
7.100' 
1.435: 

352 
8,760' 
1,380, 
900, 
1,560 
5,600; 
1,472 

Swiss Bank— 1 *ai: 
Swiss Relnmee— .1138001 

Swiss VoOcsbk - 1.780i 

Union Bank.— 1 4860: 
Winterthur— I 4,560; 
Zurich Ins...—. . I 6,700; 


Sandoc (Brl. ....... 

Sandoz (PtCts) — > 
Schindler iPtOtsj 

Slka 

Survelllanoe A 
Swissair^ 1 


+ or 


+ 100 
+ 6 
—as 

+ 50 
+ 40 
+30 
+25 
+50 
+ 60 
+1800 
+ 125 
+ 130 
+40 
+ 20 
+ 100 
+ 5 
+ 1 
+ 60 
+ 10 
-20 
+ 10 
+ 160 
+ 12 
+4 


+ 10 
+80 
+20 
+ 25 


AUSTRALIA 

Aug. 21 


Price . -4- or 
AustffJ — 


NOTES — Prices on this pegs era as quoted on the 
individual exchanges and are tost traded prioes. g Dealings 
suspended, xd Ex dividend. xsEx scrip Issue, xr Ex rights, 
xa Ex alL 


ANZ Group. 

Alliance Oil Dav^ 

Ampol Pot i 

Ashton j 

Aust. Cons. lnd._ 
AusLGuarantoe J 
Aust. NaL Inds— . 

APM. 1 

Ball Group—.—} 

Bail Res- 

Bond Corp Hldgs 
Boral 

Bo uga inville— 1 
Brambles Inds— 
Bridge Oil — — — • 
B.H,fffop— — J 

CSR— — J 


Castle maineTys. 

Colas iCJ.l | 

Comal co “A" 

Consolidated Pot) 

Costain S nnr 

Dunlop Olympic.) 

Elders IXl 

Energ Res 1 


5.04 
1.01 
2.2 
1 16 

3.0 

2.78 
2.62 
28 

8.1 
7.3 
1.65 
381 
186 

4.0 
£88 
78 

5.78 

3.1 

7.6 
486 
180 
0.36 

2.06 
28 
S.1S 
183 


I 

■ ^6.m 
+0.1 
, —081 
+08 
-084 
—O.BS 

i +088 

i +0.1 
+ 0.1 
-087 

—084 
* +088.5 
—088, 

j~v4-r. 

| O.M 

-Siai 

+0.02 

i Zqjb 
I —0.03 
I -0.06 


Aug. 21 


Prloa 
[AUSt8 
“f 


. + or 


+ 081 


Gen. Prop. Trust* 285 ; 1O8I 
Hard!# (James) 382 —0.01 

Hartoaen Energy 285 ^083 

Herald Wyllmes 4.83 1 +0.02 

ICIAuct , 3.15 ' +0.01 

Jrmberlana F.P— - ■ 085 ; -0.02 

Ida Ora Gold 0.16 \ -0.01 

Lend Lease 1 68B , 

Mayna Nickless...; 58 < 

My er Emporium 3.37 ■ +0.01 
Nat. Aust. Bank— 4.7 1 -0.05 

News— — — — ! 5.9 
NlchoJosKIwi— : 2.0 
North BknHIIL— i 2.45 +0.M 

OaJkbrldge — ., 185 

PanoonUnantaL.; 2.1 : —0.07 

Pioneer Cone 1 2.06 *-085 

Poseidon — 1 48 ! -0.1 

Queensland Coal; 1.72 

RecUttAColman: 3.8 

RePQP.. — : 185 +081 

Santos I 6.84 —0.08 

Smith IHowardt^j 5.8 + 088 

Thoa. Hatwidc.J 2.2 1 —0.05 

Tooth ; 6.76 ....... . 

Vamgas- } 3.9 ; —081 

Western Mining-; 4,14 ; — CUB 
West pa c Bank ...j 4.7 
Mtoodstda Petrol! 18 

Wool worths 3.42 j —081 

Wormald intL — .j 3.95 


HONG KONG 


AUB. 21 


Price ! + or 


fHJLS — 


Bank East Asia ./ 
Cheung Kong— J 

China Light : 

Evergo ' 

Hang Seng Bank', 
Henderson Land.' 

HK China Gas ! 

HK Electrln — . 

HK Kowloon Wh. 

HK Land. 

HK Shanghai BK. 
HK Telephone—.’ 
Hutchison Wpow 
Intel, city——- 

Jardiite Math ■ 

New World Dev- 
Orient O'. 

SHK 

ShsU Ele 
Swire Pac A—— 

TV— B — 

World InL Hldgs. 


22.6 . 

18.5 , 
15.8 1 
0.89 
46.25 

B.lOi 

10.6 

8.7S 1 

7.0 1 
685. 
7.55 
98 

28.4 
0.96. 

12.7 

7.75- 

2.0 
138 

1.3 - 

26.4 

7.4 
285 


—0.4 

—0.6 

—0.3 

—081 

—0.75 

^08 

—0.55 

—ate 
— 0.26 
— 0.1 
—086 
-0.7 
—081 
—0.5 
+ 0.2 

-6 [5 

-082 

-087 


JAPAN 


Aug. 21 


Price + or 
Yen ■ — 


Ajinomoto 1,240 

Alps Electric .1,330 

Amada — . .... 760 

Asahl Chsm — j B95 
Asahi Glass.—! 816 
Bridgestone— I 650 

Canon- J 945 

Casio Comp ,1.360 

Chugal Pharnw 919 
Citizen ————I 400 
Dale!— —1 690 
Dal Nippon Ptg —1.080 
Daiwa House— I 830 
Eba r a 466 

Etsal. i860 

47,300 


+ 20 
+ 10 


+ 10 


Fanua. 


Fuji Bank il.bBO 

Fuji Film —.'I860 
Fujisawa ———.I 890 
Fujitsu. — . — .j 906 
Green Cross— ...-2, 230 

Hasagawa 1 665 

HehmiRsai Est— 1 827 

Hitachi 1 700 

Hitaohl Credit— )1,080 

Honda 1,410 

House Food- 788 

Hoy a — - 1.820 

Itch (O. 1 -*• 



+ 17 


Komatsu. 
Konlshiroku. 

Kubota. 

Kumagai* . 
Kyocera—— 3,680 
Maeda Const—* 944 
Makino Milling^ 880 
Maklta— ■■■-—« 965 
Marubeni— 385 
Manidal— — • 685 
Marul— 1.380 
MEI — 1,300 


Mta Elec Works. 876 
M*bishl Bank— 1,660 

M*blahi I 633 

M’blshl EJaot— 360 
Mijlahl Estate— j 916 


JAPAN (continued) 


Aug. 21 


’ Price + or 
1 Yon I — , 


mmi 362. +2 

Mitsui, - 427 - +2 

Mitsui Estate B6E +2 

Mitsukoshl 683 • +12 
NCK Insulators— 751 ■ +6 
Nihon Cemerrri—- 344 ■ -l 

Nippon Denso 1.290 . —10 

Nippon Dect 949 1 +1 

Nippon Express.. 609 ■ +2. 
Nippon Gakki— 1,230 +10 

Nippon Kokan 154 ’ —2 

Nippon n.i 838 —6 

Nippon Seiko 460 +4 

Nippon Shlmpan! 680 —5 

Nippon Steel — — 179 ; 

Nippon Sulsan~ 401 ■ +13 

NTV j 9,9501 -150 

Nippon Yusen^-I 316 : —3 

Nissan Motor > 640 • +10 

Nluhin Flour— 470 ; 

Nls+hin Steel—...) 175 

Nomura— ...— : —10 

Olympus— ! 985 , +15 

Orient Leasing... 12850 < 

Pioneer— _il f 790 ■ +10 

RenirVMMin _ . I 766 ; —5 

Ricoh— _...! 820 1 +8 

Sankyo — _ 1.140 ; 

Sanyo Eleot I 400 ; — i 

Sapporo -...! B42 ; +87 

Bekisul Prefab _ 879 I —15 
Seven -Eleven _...;8,400 i *xo 
Sharp 


Sony, 


.J BIB 1 

1 — S 

.IT, 690 ! 

1 +5 

J 777 , 

. +1 

...11,140 

+20 

_3^00 

+60 

_ 710 


-■1.800 : 

-20 


Stanley 

STorrw Bank. 

Stomo Elect. . 

Stomo Marine— i 682 , 

S'tomo Metal ■ 160 , 

Taltini Dengyo , 600 

Talsel Corp. 345 ! 

Talsho PTtarm 860 . 

TSkeda^ ..... 873 I 

TDK- — 4800 - 

Teijin.. 483 . 

Telknku. ■ 655 ! 

TbWo Marina.— ! 895 : 

TBS. .1 B75 I 

Tokyo Elect Pwir2,120 

Tokyo Gas. —I 227 . 

Tokyo Sanyo—) 616 


+20 



Toyo Seikan — 1^10 
Toyota Motor— >1.160 , 

Victor 1 1,590 { 

Waooal— I 730 
Yamaha—.: 679 
Yamanouchl —13,210 

Yamazakl .1 871 

YasudaFIre— i 556 
Yokogawa BdgeJ 711 


+ 15 


SINGAPORE 

Aug. 21 


Bottstaad Hklga. 
Cold StoragaTJ— S 
DBS. 


Gentlng. 


Haw Par. Bros— 
Kong Leona Fin 

Inch cape Bhd 

Kcppel Shipyard 
Malay Banking...] 
Malay Utd. Ind J 
Mum Purpose 

OCBC 

OUR 


Public Bank— J 
SI me Darby — _j 
S ingapore Press. 
Straits Trdg, 
TatLMBk. 
UOB- - 


Price j +or 


1A7 ■ 
2.68 ' 
4JI3 r 
6.66 1 

2.14 
2.38 i 
9.26 

1.15 
5A L 
2.45 
0.88 , 
AO . 
2A9 
L4 
1.79 
6.65 

3.64 . 


— o.at 
— CUB 
+0JIB 
nm 

+ 0JII 


-082 

+0.E 
— O-W 
— OJM 
+ 0.1 
—022 
+ 0L01 


SOUTH AFRICA 

Aug. 21 j Price )+ or 
Rand 1 — 


Ab Broom — 
irjtra - 

Allied Tech — 
Angus Am Goal— I 
Anglo Am Corp J 
Anglo Am Gold— f 

Bare lays Bank—: 

Barlow Rand { 

Buffets ...——l 
CNA Ga'ks — 
Currie Flnanoa— i 

De Beer* . 

Driefonteiit— . 

F8 Geduid— 
Bold Fields SA— | 
High veld Steel—. 

Ned bank ' 

OK Bazaars— ; 
Protea Hldgs — -j 
Rembrandt— | 
Rust Pl at— 

Safren — ■ 

Sage Hldgs j 

SA BrOWS 

Smith ICG) 4 

Ton gnat Hule.tsJ 
Uni see - 



OVER-THE-COUNTER Yosrtag national market, 2 L 30 pm price* 


Sack Sab* flgb lew Ua Ctog 

9Wd 

Con tin ued from Page 33 

0 0 

Ocosner 33 S 1 * 3^ S 1 ! - \ 

OrinaT 41 16 18* IB + v 

OgHOp 
OnioCi 
QWKms 


On Line 

OpUcC 

OjmcR 

Ortunc 

Ort)« 

OriaCp 

Osnmn 

OttrTP 

OwExp 

OwsnM 

Onoco 


PNC* 

Paccar 1.20a 
PacPsi 

PacTol M 
PacoPh 
PancMx .13 
pansph 
PartOh .60 
PatniM 
PouiHr 
PaulPt 
PaycM 
PeaVHC 
PearIH 



33 

Si* 


41 

16 

1.08 

69 

45U 

ZJ60 

139 

Gl*( 

1 

7 

29U 

.74 

2777 

9\h 

2.60 

6 

217 B 

-38B 

353 

23* 


19 

*4 


71 

14 


275 

29*8 


111 

1* 


611 

®4 


13 

44, 

JO 

94 


2.76 

57 

3ff>* 


1 

10** 

^0 

S3 

211« 


237* 31 +t 

is gr u 

7»* 81« + »« 

IWIt 13%- li 
2B*a 29 + *i 
13*8 t3*j — 

6*8 B8i+ U 
4*2 Oi + 1* 
1SS, 16 - * 
30*8 30*2 “ *8 
IIP* 10*4-** 

a»4 a«j- J 4 

»■ ’a 

P Q 

2573 30*4 2934 30 + H 

10 45 443 ( 44ti 

333 14*8 14*a 143 b 

16 14 1314 * 


282 14*2 14 

32 71* 714 


'fit* > 

m* , ~t • . Tli — )| 

332 23*4 228* 23U + *4 

10 13 1»» 13 + I4 

W 7** 7 .7*, 

t 102 11i» 11J? 

“ 1 11*s 


67 £ 




... 12?»+ . 
16*4 * 
U 


158 1+, 

107 143 t 14*2 , 

ralll . 3396 339| 326# 331» + *8 

KSgM .09 344 10 .9** 10 + T 4 

P® * & % 

Ponturs £B 194 27Si 27 

PeopEx 6657 *^S 15 


34 


Kg ’ m $ i ? 


6S4+U 

n,+ % 


pmmcj 311 BSi 6 Jz 

JjSS? 1519 14*8 143* 14*1- *8 

Sr j: * A A^ 

s is s? 


PlonHi 
PionSt 
PoFdk 
PtyMg 
Forex 
Powell 
Pcwfics 
PwCOftv 
PrDcCSl -1- 
PrpdLg 
Prion* 
prlcCms 
PriceCo 
Prvmw 
ProdOp -1| 
PiogCs -12 

PiopiTr 1-M 

Piovin 

PuUmn 

Purl Bn .48 

QMS5 

QuOdrx 

Quotes +*8 

Quorum 

QuesfM 

Ouixom 

Ouotm 


32 421 36U 35*2 36*4 + 34 

.12 8 9 9 9 

18 13*» 13*i 13%-*- 1* 

598 20*4 1B1* 201* + *1 

33 2434 24*2 24*2- 1* 

29 3 + ^ 

73 12 1«4 lit* . 

26 101* 101* 10*? . 

83 32 31 31^+1* 

45 8*8 7*i 

208 4 


a a-* 

- B 10% 10*8+ JS 

179 56*2 fT? “ + 

149 12*8 I? 1 * 1?S“ *1 


'I 


95 4S 4*2 4*2 

24 38*2 M % 

30 IS*# ia *l 

201 177§ ITS* 17*a 
634 7*4 7 

6 23*8 23*a 

134 10S* 10«b 1W« + 

483 8*4 8*S 

s til* m 

416 23*# 22*« 

96 4*j 4U 4U — ** 

i 12*; 12*8 12*4+ J* 

425 ioa« io*a io*a - ’s 

R R 

ss» 05 I $ ;a 


11*4+ *2 
, 23*4+ *1 


ftjdSy* 

Badm T 


17 11*3 11 




RagsD 

Ramra 

RayEn 

RadICr 

Rssdng 

Recoin 

RedknL 


1 

J4 


BgcyS 


Rehab 

RpAoto 

RpHWi 

FteswSy 

Rtuted 

RsutrH 

RayRey 


3 
58 
507 
28 
51 
186 
370 
.64 14 

369 
JO 241 
.12 4 

234 
.16 25 

1685 
28 


r« 

sou 

19 

2U 

a 

A 

a 


RlbUma 

FUcnEla 

Rival 


.15* 

350 

TJI4 

.24 


M 

1 


6 
43 
80 
17 
81 
28 
71 
12S 
.06 725 
80 


S: 


RobNufl 
RobVsn 
Robbss £4 
RnyPlm 
RojrlRs 
RustPel 
RyanFs 


122 

30 

10 

181 


SAYlnd 
SCI By 
BB 
8FE 
SRI 

Sstecris 


Sxftfllh 

SUvde 


SalCct 

SsnBar 

SwitF 


ScanOp 

ScsnTr 

Scherer 

SoUmA 

SctfUt 

Schsx 

SaaGal 


28 

300 

22 

■10r 21 

M SB 
JO 248 
1.80 606 
137 
IK 
3 1678 
46 

JBr 6 

180a 7 

-44 256 
6 
82 

32 30 

AO 52 
25 


28*8 
40U 
13*8 13U 
6*b 6*8 

22 '4 22 

151* 14*8 
28*8 28*4 

11*1 11B* 
12U 12 
23*4 23 
10*8 10*3 

,a a 

16U 16*4 

s s 

14*8 14 
16** 15 

% a 

21*4 213| 

20*8 18** 
401* 3BU 
1»* 18*4 

15U 15*t 
70*4 60*8 


b law oh Qag 

Stock 


8*4 

«n« 

Softa/A 


. 

4*» 

8onocPB 

£0 

2U 

301* +1% 

SonrFd 

Aba 

■vss* 

185, 

SoHoap 


** 

35.+ % 

atxJFn 

JS2 


215. + i B 

Souinn 

-SO 

»4 

10 

Sovrgn 

.10 

26^ 

26*, 

Sovran 

1J» 

10*8 

1 1> + I s 

Spocdy 


61* 

2*- % 

Spcban 




SpecCtl 

m 



Spire 


»% 

12?+ 5b 

Sta/Srs 


114, 

StafBJd 

JO 

145, 

151, + *j 


i 


f 3 


5U 

eu 


44*4 43*8 
1W4 18*i 


■8 

8^1 


1 7 ^. 

12*4 

24*8 

8*4 


40 - *8 
13**- *8 
6U- > 
22U+ *8 

23U 

1M,+ U 

.IB** 

16*2 


14 + U 

15 
17*j 

«Jl " T « 

21*a 

20*a + *a 
40*4 + U 

19U + 1 
15*a 

70 - *0 

5U 

«* 

44U+ *4 

1B*»+ U 

iS- J 

12*4- U 

■a** 


Swob 

SsvOak 

Stir Mod 

Stiwmts 

Sbsfeys 

Shridf* 

Shoneys 

EhonSos 

SO Icon 

snconS 

SflloVsl 

sutaw 



78 

13*2 

13 

ISij 


372 

6 

55* 

5*8 


2301 

n* 

7 

71,+ 1* 


20 

?» 

2% 

' 2*8 


7 

a 

3 

3 + it 

M 

71 

iPa 

1B*« 

181, “ >4- 


134 

S 1 * 

75, 

75,-U 

.OB 

500 

8*2 

81* 

«%+ ’l 

M 

B60 

1 5* 


15*,- % 


.18 183 
.48 647 

1,68 331 
.18 185 
1002 
.15 


16*8 18*8 
32*a 31*8 

St 2^S 

12 11U 

8>r 5*8 


Sbnpfci 

See?” 

Btzriare 

Skipper 

SmtthL 

Society 

BocsySv 

SoSech 


M 


781 
2470 

676 12U 12*8 

112. 16U 161* 

76 ~ 

7 
6 
20 
86 

M 14 
267 
■L84 7 

. 573 

104 


21 " 20 
51* 

15*s IS** 
13*4 13 

17 16*e 

8<« 9 


A 


46U 
21*4 21 

ei« fl*f 


I8S4+ *8 
32*8+1 
36*8 + h 
1BU+ U 

s* 

iij+ ig 

13 

17 + U 
9 

2*? 

46U+ U 
21U+ *a 
9 


SNat High low Int Dag 

fWN 


244 


85 


29 

350 


28 

168 


» S' 


18*i 

? 


24 

17*8 


17U 17U 
25*« 241* 

iP 
8*8 


SmJMIcI 

StanhOS 




15U+ S, 
28*8+1 
*2" ^ 
A - 

17 *«- U 

4 u-u 

17^+ U 

1- 14 




32% 31*8 

4U * 
4J, 4% 

16*8 17 
8*s B*a 
16*2 15*4 
34*4 34*( 

32*8 32U 

167*8 165*2 
63*2 62 

ZU Pi 
H** 11*3 
1*8 19-16 
9*b 6U 
4*8 4U 
7-16 5-16 
1DU 10*2 
12*4 


15 
6*4+ *4 
8*8 + U 
27*a 

IB + *n 

22U 

“u* S 

iF-* 

6*2 

161*+ *4 
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1411 142 32% 31% 3ft +% Dft «•% »«»» _J 

4 J 37 880 491* 48% 48% 32% ?ft MWE * 

23 41 12% 12 12 +% 15% 10% MfftPP ■** 

SOD 10214ft 4ft 41 -% 88 73% MMM V 


4328 TS* 15 
3 39% 33% 33% - 

247 6% gi ft -% 

*25085% at.Sa-" 
144 2% ft 2% 

6B 1ft 1ft 1? 


Mtefdby-OS 

?ar% s^s a 

si s? sr ^ 12 11 s.a 8-S'W 


1.1 38 8 3% 3k '5» :+ > 

S3 8 589 44% 45 -% 


45 -% 
10% +% 
1ft +7* 


10% 10 1ft 
1ft 11% 11% 

«% 447, 447, -% 


9% 8 8-% 5ft 31% GnOoaH.SOb 13 49 127 45% 447, 447* -% 13% 

20% 19% 20% +% !®f» e* 1 ™ 1-8>« Z* 53 17% 17% 17% -% 91% 

4ft 3ft 40 -% Sift 31% GnBcsft 1 1.711 85 58% 57% 57% -% j» 


ItKBakr 
MHPwUO 
InPw pfZ28 


jf r 


Deere 1 
MniP 1-92 
DeteAr 1 
Deltona 


Z0 8 1036497* 4ft 


+ % » 
_% 651* os 

+% 8£« g 
7% 5% 


GCInms.40 
GnData 
GnOyn 1 


17% InPw pfZ21 
10% ImSacn 
15% towB81,80 
241; kiwBG Z74 


23 41 12% 

SOB 10214ft 
2J 14 T2 41% 

12 39 19 

8J8 a a 


41% 41% 
10% 18% 


*400 21% 2ft +% |3fa ?5% Mf*® 230 7310 JJ® 


39% 26 
+% ?• 


MtaPt Z78 

M Win* 


7.85 77 35% 35% M%' + % 

219 ft 6 ft +% 

111 7% 7%‘ ?14. 


. 23% DtxCh >1.04 2J6 18 482 3ft 

28% 21% DonMlalJO 4,813 65 25i« 

377, 2ft DeSoto 1.40 4.1 10 40 337. 

177, 13% MEd 1.88 — 


71* 2% CLC 

59% 25% CNA Rl 


! 55% 54% 55% -% 
307, sot, 307, +% 
51% 51 51 


99% 74% DetE PH50 6.0 


11 251 ^* §§% +5 »% 21% ol 


27% 20% DE 


29% 22% DE 
29% 22% DE 
33% 26 DE 


8 51% 51% 51% +% 

1 114 114 114 +% 

40 20% 20i* 201; +% 

26 271* 27 27 -% 

•9 7% 67* ft -% 


1«? +2 12% 7% C 3 Inc 444 372 ft 

20% +S *5< Cabrt .93 1510 1S8 2ft 

S 2 _ 1? 16% 5% Caesar 17 25391ft 

5T 2S% 11% CalPed A8 Z2 

YA _? 541 * 35% Coin pf4.75 9.3 


14 ioavift 
Z2 5 1720 22% 


SSi i 

51 51 -% 


33% 26 DE 
34% 27% DE 
119% 102% DE 
207* is DM 
24 18% Dei 

16% 10% OKS 


DetE pH 32 11 

D et£ p(7JB8 1Z 

DE pTF Z75 11. 

DE pifil24 1Z 

DE piO 113 1Z 

DE pIP 3.12 1Z 

DE p(8Z7511. 

DE pfO 140 12. 

DE piM142 1Z 

DE prt. 411 

DE p(K4.1211 

DE PU1S8814, 


-f% 39% 22% GGUms.40 1.2 11 267 E 37* 3ft 33% -% ZT* TT lowB 

+ 1 21 10% GnData 14 300 13 12% 13 +% 377* 26% km 

+ u 84 57 GnOyn 1 11 S 687 60 7ft 80 +1» 40 29% Ipak 

-% 651* 53 GenB 2L20 1612 295981% 81% 81% +% 1ft ft Ipcol 

+i a is^n 2 ^ 21 12 r Sp-Jf gf:s ^ ^ 

* H S. 3* ’■!* H" ?•' 37* M* 


11 94 11% 

16 10 108 157* 
107 102 30% 


57% — % W 241; kiwW 2.74 107 102 30% 

33% -% 231* TT lawn p(Zll 11. *560 22 

13 +% 377, 28% kmRsiae 12 9 115 3ft 

80 +11 40 29% IpMeo 3.04 &5 9 396 38 

61% +% 1ft ft IpcoCp J4 Z9 13 143 11% 


11% 11% -% 2% 
131; 19% +% 9 


41 % 

11 127 7 




7%‘ 71* i 
28% 29%'-% 
11-1511-16+1- 
«% . 


81% 81% +% 
76% 7ft +% 


1ft ft 
40% 287* 


Z913 143 11% 11% 


10 17 481 

5.1 24 12 18 


74 1% 1% 1 1% 

17 48% 4ft ft +% 


4.8 12 1695 52% 

6.8 12 1054 U2ft 


15V 1ft 
51 52 +1 


«il» J4. Z.9 13 143 11% 11% „ inu^A. 391. 29V> 

M 1-88 Sir 131 38% 3ft 38% -% gj. «% “ TWft S ' ' 

r s 1.18 U IB 60 321, 32 32% «% Sffis " 19 18 8 ’ft 1ft'-% 


95 251* 24% 23 -% ft 

45 33% 33% 33% 27% 

900 16% 19% 1ft +% 84 

1 81% 91% 91% +21 « 


8% GnHom24 
14% Gninff J5 
473, GnkHII£.24 
85% GUot V 


1.611 590 341, 3ft 34% +% 


1 26 20 . 


4 J 14 37 25 


*10 651, 651* 55% 
2 25 25 25 


744 74% -11 46% 18% GM E» .OS .1 

65% 85% 43% 35 GMot pH73 Z 

25 » 58% 48 GUM pf 5 Z 

Zff» 2ft -V ft ft GNC ■ .151 


74 6 404066 


S5‘-l 


16 26% 20% 2ft -% 

113 25% 25% 25% *+% 


zoj 2 Zft I £ 

25% 2S% +t,l 1ft * 

251* 25% +% “% » 

251* 26% +1, -1ft 6 


25% 251, 25% 
28 277, 277, 


GUM pi 5 
GNC ' . 
GPU 

GenRe 156 
GnRetr 


5 ZJ 1 40 

5 Z2 3 54 

.181*17 282 5% 
7 1089 13 

B 1J128 522 85 


407 42% 42% 42% -% ii « 

^ 2£- + S w* ^ 

S* f 2t ‘ f 434 ia% 6% 


”2 60 49 Jerc pi 112 il 

“ ** 65 40 JerC pf 7.B8 11 

+ t 106 91% JerC p<1150 11 


ziaovw* i«* r«, fW| 281. MaKnd.48 1311 289 4ft 

*2RK k '& S'* ii 1, m 1ft 16 15 28 22, 

®> S- ^ 21 14% M«nvl.79» 9 5 10 «,« 


*70 103 102% 103 


101 " 90% JerC pf 11 1Z zlO 64% 94% 94% 

1ft 1ft JertS pf Z10 1Z 208 177, 17% 17% + % 


4jfl W Ll. St Lc. «% S* JahnJlIJO Z81 I 148447^* 46% 47^ SL mSS* t 

tf 11 Ji* SS + ? ni JahnCHWa 4.39 »8 42% ^ 4ft -? ffi K.60 


2514 Mortons. 64 
28% Meurt«J4 
1ft MuaM J4 


174 uBft 88% 86% . + H 
289 4ft 4ft 44% +% 
28- 22% 22 22 
80 H 18% 18% 

139 04% 3ft 34 .-% 


DE pIK 4.1211 27 

DE PU1SB014. 4 

ONE prZ28 11. 18 

Dexter JO 17 11 84 


32 28% 28 
K 31% 31% 31% +% ft 
27 32% 32% 32% +% W« 
4 Ilf Ilf 1« ■«% 

18 20% 20% 20% +% J* 

04 2ft 21% 21% -% S3* 
87 15% 15% 15% +% 3ft 


DIG lor .64 4.1 


49% 31% Am Ex pi 28 
25% 12% AFaml 6.40 


20% 13% CaBhn ,25b 1.3 178 20 19% 19% +% 

157, 12 Carnml .12 .8129 397 15% 15% 15%-% 

25 15% CRUc b .40 187025% 247, 2S% +% 


15% DlamS 1.76 


-% 537, 40% GnSlpnl.80 4* 

+ 2 1ft 1ft GIFT pfIJO Ml 

+ 1. 7% 3% Genaco 

+ u 28% 13% GnRad .10 .7 

“26% 17% Ganst 01-20 11 
+ u 86 207* Genum.10 18 


US 409038% 35% 36% +% 

ill 15 21% 21% 217, +% 

29 12' 11% 12 +% 


m J*® YJ* J 21 * I?* j.,‘ 2ft 21% Jorpan 1 4.0 IB 8 25 ’ 25 '' 21 ' +% tH 

, _ s' *• 33 ft +, « 26% 171* Joateni JO 12 14 210 25% 24% 25% +% JT 1 

Si 75 as 2S 2ft 2ft -1, 2718 22,4 JoyWoiJo sjis es 23% 23% 2ft +% * 


4ft 37% 
27% 217, 


MumO-60 

MuKXnl.44 

kfyari. 


11% w +% 

3J12 274 29 ' 20% 2V, 

13 II T7 18% *8. 1ft +% 

TO. 18 14% 13% 14% 

2 2% 2% ft 

N N N - 

S4 17 55 187, 1B% 10% +% 


30% 34% DMSh pi 


+1, | 86 23% GenuPD.18 18 13 BOS 31% 11% 31% 

-<1 27% 20 GaPae .80 3J 30 141423% 22% 23% +% ft 

+2 3ft 3ft GaPc pGL24 SI 1 38% 38% 36% ?ft 

37 32% GaP (4BZ24 14 12 35 35 35 4ft 

- - — 36 25% 25 25% -% 


301* 22 AGnCp T 319 
16 ft AGM vrt 

501. 51% AGM ptA5a/a10. 

96U 62% AGnl pfB5 50e6 3 
71.1'* 45 AOa (UD2.64 4.1 
36% 251* AHent 1 20 3 7 10 


ft 3 

14% 8% 


CmpR 0l« 
CpR pf gZ50 


3 1 9 28533ft 31% 31%-% Si 

101 1ft 13% 13% +»« *, 

■«> Sft Sft IS? S SSlJiS* 


53 - b/S s; 4-; i&SSSH! 

«7 85% 64% 64% -1* !5° U SPSf.- 2 ? 


45 3% ft 3% 

13 11% 11% 11% -% 

12 575 37% 37% 37% +% 

154 13% 1ft 13% - % 

13 19% 1ft 19% +% 

.1 20 295 31ft210 212%+I 
15 8 190322% 21% 22% +% 

15 11% 1ft 107, -% 

15 0 10 31% 307* 307, 

1.7 11 169 2ft 22% 23% 

ZB 7 1923 27% 26% 27 -% 

S4 14 305 3ft 36% 38% -% 

1.010 117 7i* 7% 7% 

18 8 27 21% 21% 21% 

4.4 10 547 28 27% 28 

15 11 140 337, 33% 3ft +% 

73 7 31 15% IS', 15% +% 

406 11% 11% 11% . 

3 257, 25% 25% -% 

6.4 147 14% 14 14 

1.4 166236% 36 36% +% 


36% 257, AHenl 120 
13% 71; AHotSi 


66-'s 467. AHORMC.90 
46% 26', AHosp 112 


55 +% ^ ” 

-!i Itl? IS 


97% 70% Amrtthe 60 
90', 62 AMGrp 44 


28% 18': AMI 


55 1ft 1ft 12% +», 

4.9 12 157959% 59 59% +% 

Z4 15 3844 46% 4ft 40% -% 2ft IB 

7.3 9 652 90% 90% 90% “ra ii 

.5 22 421 54% 84% 84% +% 361 


CapHds .77 
Caring fl 48 


401* 29% CarHsM.08 
2ft 18 CaroR .40 


16% APresd&.25i 


.5 22 421 547* 64% 84% 
.7219 12 2967 24% 24% 24% 
34133% 3 3% 


CarPw 160 
CarTQc2.1t) 
Carrel J7 


16'; 12% ASLR pt2.t9 16. 


1J5 138 1ft 19% 1ft +% 

10 10 6 % 6 % 6 % -% 

16. 29 14 14 14 


I 24% 17% Carters. 60 
31 21% CartHwl J2 

4ft 22 CartMA J2 
ift 10 CaacNOZO 
16% 9% 


16 11% ASiup .80 E.S9 164 1ft 12% 1ft +% 

35% 2ft AmSid 160 5 4 10 285 29% 29% 297, + % 

67U 35% AmStor .64 lilt 116 58% 5ft 59% +% 

78 46% AStr plAJ 38 6 3 4 69% 69% 69% 

57% 51 AStr pfB680 IZ 12 65% 55% 553, +% 


9% CaatfCk 
1ft CstfC pn.68k 
12 CsfiC pi -90 6.4 
28% CatrpT .50 1.4 


6% DtanaC|M 12 3 11 -9%’ ft' ft' ' » *5% outer pTUW SI 

35% DtefaMs 1 Z811 B36 3ft 3ft 35% -% aft GaPw'pB.44 IZ 

85% Digital 14 2151 102% 101% 102%+11 31% »*% 0»Pw p*3.76 11 

6ft Disney 1.20 1 J 48 625 88% 09% 89% -% Zft ’8 GaPw pfZ56 IZ 

OB s 1.40 5.6 8 147 25% 25 25 +% “!* I 7 ^ P«J2 IZ 

Drimln 3 21 S'*. 8% 5% +% 2W » OaP* pfZ7S 11. 

Dome o -12 26699% 9i> 9% +% *7% 83 GaPw pf7.72 IZ 

Do*nFbZ72 17 9 1306 81% W, 31% +% 37% 2ft GarMMLIZ 19 


137517% W, 17 3ft GaP pfBZ24 S4 

13 37% 37% 37% -% *4% GaPw pf 3 IZ 

! 3 11 -9% ft ft M 2S% OUter pfIJftt SI 

HI BM 3ft 3ft 35% -% 30% 24% GaPw pH44 IZ 

14 2151 10ft 101% 102%+1> ?1?B 25% GaPw pO.76 11 


GaPw p(2J6 IZ 


27% 27% 27% -% 


7% KDI J?Z8?0 ^ ft ft 8% +% S 3S ^“s 1 40 VlV S. ? S S 

ift KUI s Jle Z6 8 992 19% 19% lift +% I, 2 j*J It 102 Ift 1^ 18* +% 

33% KMI p| «J0 11. 2 41% 41% 41%-% |L ift »»i 72 17 12 42 1ft 19% 19%-% 

32% Kmart 1.40 A3 10 451233 32% 33 +% S 20^ NCNB 1J2 14 6 742 39 38% 38% +% 

on iru buinian or not. aoi. not. ?:?. ITz. ZZ. .. Si" 7 


45 2ft 

26 2ft 29% 2ft +%|Zft 
6 22% 21% 21% -%|’£i 


29 +% ’ft 1ft KalarALT 


Btfll-48 18 IS 37 391; 39% 391, 


+%|?ft 


11% 6% Dome o -12 2669 

34% 237* DomfbZ72 17 B 1306 aft 

21% Ift.DMUM .60 15 9 33 182 

91% 4ft Dontey 1.19 Z1 15 079 54* 

33% 23% Dorsey 1-20 4.1 12 55 

42% 32f* Dover .88 Z3 13 106 
37% 267* DowChIJO SO 14 2845 
50 35% DowJn .78 1J21 109 


GaPw pf7.72 IZ 


i° a 

*50 84 


21% 21% 13% 7% 

251, 25% +% ’M% 87 
54 54 +% Z<% 1ft 


KabCe JO 1.1 
KafC pi 1-37 7.8 
Kaneb 40 A3 


486 16% 15% 157, -% 
13 17% 17% 17% +% 
1 17% 171, 171, +% 


Kaneb p!1Z46eiz 
KCtyPLZSS 11 
KCPL pMJS IZ 


19 13 670 3ft 34% 34% -% 


17% 17% +% iZT 

IT* IT* ft* % 

% ft -* &> i 


18% 18% +fi|2ft ’ft QeA8a.12 .7 12 287 17% 17% 17% +% fft J’WL pnu» 12. 
54% 54% I »% ’3% GMy_S .18 J W» 2£« 24% 24% !«% 1% 


4.1 12 55 297* 29% 291, -% 12% 8% 


2*% 17% Drew 
21% 15% DraxB 
65', 31 Oteylus.60 


37% 37% +% «% 
3ft 36 +% 27, 
43% 437* +% 

127* 13 +% ’ft 


27 - 17% GHRW .52 
04% 40% GMaiteieo 


JO 1019 517 21% 21 21% +%| Ift 


14% 11% GteasC 


617* 40% duPont 


31% tfuPni pt3 JO S3 
39% duPnt pMJO 9.7 


11 18 19% 19% 1ft +% 

1.014 347 60% 59 59% +% 

52 15 2794 50% 57% 577* +% 

53 11 37% 50% 37% +% 

Z7 13 461, 461, 461, +% 


§ :i b a 
iii ■».# 

dm. 4.1? 39 131 


.76 1011 44 2Si, 24% 


2*a IP, AT0T 1.20 15 16 1200517* 207, 217, +% l 2 ® 1 ? f® 1 * f7 11 120 1 , ’Ift 

41% 32% AT0T pH 64 9.4 543 30 38% 30% +% tt* 5? £?5!!.? , f5? I 0- — L..2? f?* f? 




41% 32% AT8T pH 64 9.4 543 39 38 

42 337, AT-0T pi 3.74 9 4 16 30% 3S 

27% 16% AWair u 1 3 9 8 1 15 25% 25 

13% 10 AWa 5(11125 11 *20012% 12 

2ft 18% AmHMC.40 14.7 367 1ft dl 

72% 69'* • ATrPr 6.64 12 27 68% 67 

10 ft ATrSc 28 1ft 13 


89% 66% ATrlJn 5.64 
40% 26% AiKMOrt.60 


s* a a sa +1a « a 

115 Sft Stl +% 45 »ft Camd Z1 

*200 iS i|i! Pu -% 17 Cantexn JS 

3&7 Ift difl-iTfi -7 27 ’ft CenSoW.02 

27 flBh 67^< * 683a +S« ConHiKL96 

M ?§7; iS ^ Zliy 15* Cnnps 1.64 

» m £* i ■ s' ta aura". 


7% Cengy n.03e .8 25 14429% 
34% Carnal Z38 17 9 76 41% 


8% 9% 

4t% 41% +% 
231, 24 +% 

25 25% +% 

28% 28% -% 
1ft 19 +% 

24% 24% -% 


SO 24% AmesO .20 
29% 22t z AmeiekJQ 


18% Amfac 
ft Amfesc 


4 2 8 24 30% 37% 37% -% 

.5 21 591344% 401, 42% -25 

1313 431 24% 23% 24 +% 

88 26% 26% 26% 

5 31 7 7 7 — % 


2ft 17 Cantexn J5 1.011 193 24 23% 24 +% 

27 18% ConSoW.02 10 7 2409 25% 25 25% +% 

flflil 67% 00% +% 31% 19% CenHu<Z96 116 82 2ft 28% 28% -% 

137. 1ft ^ + % Z1, 7 ’ft C " np ® 134 a - 8 10 13S ’ft ’ft 18 +% 

Ift Ift Ift TI« 1 2g% 19% CnLaSZOfl Z4 7 52 2ft 24% 24% -% 

37 30% CLaEI pt+ia IZ 8 35% 35% 35% 

1 ft 8% CoMPM.40 11.109 315 13% 13 13% +% 

21% 13% CVtPS 1J0 Z36 15 2ft 201, 20% +% 

11% 2% CantrOl 102 4% 4 4% +% 

12% 7% Cntry T! JO &49 82 12% 12% 12%+% 

23% 18% Canvill Z40 . 1Z9 32 20 19% 20 +% 


357* 25% DukeP 2.60 8Z8 1180 82% 31% 317, 
96% 67 Duka pfB-70 11. *400 80% 797, 80% 

77 60% Duke PT7.80 11. *90072% 72% 72% 

27 227, Duke p(Z6B 11 5 26 25% 25% 

35% 29% Duke (43.65 IZ 19 83% 3ft 33% 

108 95 Duke pf 11 11 zSOflaOft 10ft MS, 

80% 68 Duke pAL28 11. *370741, 73 73 

83% 57% DunBreEJO 


I1(WSZ>1 SI'. 31'* 

*40080% 797* 80% +% 
290072% 72% 72% +11 
5 26 2ft 2ft 

19 83% 3ft 33% -% 
zSOOOIOft 10ft 10ft+% 
*370741, 73 73 -2 


Oterfd. 
GktbUI.12] 
GiobNLpn.7S 
GUNug 
GkM. wt 
GMWF JO .8 
Odrtcft 1J6 ST 
Gdrdi pT7 J5 9J 


29 11% 11% 11% +% 68 M% KCSou 1JB 1J 

4 597 87/ 8% 87. +% ’9% 15 KanGE2J8 13. 

Z579 631 2ft 20 30% +% fft »% KanPLOJO SO 

4J 11 248 61 60% 60% -% 2ft «% KaPL p U32 M. 

21 12% 12% 12% -% a 18 KaPL p!2J3 H 

5 421 13 12% 13 +% 48 ’ft KalMn 

5a z% ft 2% * 115 3ft Katy pi 1J8 3J 

M™ 7 B% ? +% » 1ft KaidBr JO 2.5 

15 674 1ft 
83 ft 
.6 7 STB 55% 


+i? 39 13% GUWF JO 

35 .24% Gdrfcb 1 J6 
+8, 88 75 Gdidi pT7J 

+ ti. 30% 241, Goodyri.BO 
‘ 16% 141, GordnJ J2 
_i. 321, 19 Gould J 

+i! 45 38% Grace Z8 


-% 23 18 KaPL pB33 H 

+% 4« 13% Katyln 

115 3ft Katy pMJ6 18 

+ % 20 13% KaidBr JO Z55 


A3 186 8% 8% 6% -% 

ilZ *200100 MO 100 — T 

115 384 23% 22% 2ft 

IZ *100 35% 35% 3S%-+% 
IZ 3 19 10% 18% +% 

IZ 2 20i« 20 20% +% 

1J 9 x227 57% 57% 571+ -I, 

13. 6 463 10 17% 177, -% 

SOS 40 37 30% SW, 

M. 8 2», 2ft 23% +% 

H 2 21% 21% 21% +% 


44% 28 NCMB 02 3.4 9 742 39 38% 38% +% 

36 227, NCR- .68 ZB 11 357034% 34 34% 

14% ft NL..M JO 1.6 5»5 11% 

3ft Z7 rix Z32 7.7 8 1 30% »,»>+.% 

1% % MVF 367 % . 11-16 11-16- 1- 

S?, 3ft NWA- JO 1.7 24 974 54% ift Sft + Ii 

84% 46 NBbSCa.94 10 85B 8ft 83% 83% 


NMcO. L2I 
Naalwa 
MCmr a .36 


120 SB 13 243 2ft 2ft 2S% +% 


8 58 2ft 

1016 128812 


28 2IP, +% 
11 % 12 +% 


10% -%l’8% 13% Katf pfIJO ZS 


§% +i « 


Kau( - pf 8.75 11. 
Ke9ogtf.B4 3J 


ST 117432% 321, 32% +% I 3>% 23% KaRwd L20 

12 *150 85 85 85 -«l **2 M* K»«4 


J5 BJ *15085 85 85 

D 5JB 222028% 28% 26 

i2 3J 19 26 16% 16 16 

J8 Z7 864 25% 24% 25 


sos 40 37 36% am* lii 

M. 8 2f, 22% 23% +% “2 ^ 

H 2 21% 21% 21% +14 J2 ^ 

823 1T% 15. 1ft -17j “ 

18 3 4ft 4141 - W. ,? 

Z5 5 69 1ft 15% 1ft +% St! ?! 

ZS 2 15% 15% 15% -% “J 

11- 6 831, 83% 53% IT* 

3J 15 661 56% 55% 56% +% 

3J 7 92 36% 36% 36%'+% 

443 11<B5-1« 11-52 ??5 


zste zai, +% « ’ft Kenmt JO 3J 14 10 21% 21% 21% +% 

M* 10% +% 297, 21% KyUtN 2J4 Z1 9 147 27 26% 267, -% « 1° SSS-nn** 

24% a -% >8% 9% KerrGt AA SI 7 1ft 10% 1ft +% *3 

42% 4ft +% 2ft Ift KartS plt.70 Z2 4 ’»% 1ft 1ft +% IS If 4 KS SI74 

31>; +5 23* 5f2f e, -’2n “■ •"» -s » n ik S Szlo 


17% 12% Duqli Z06 IZ 

10% >1% Duq pi 1J71Z 

17% 12% Duq pf 2 11 

16% 12% Duq pf Z05 1Z 


18% 12% Duq pf £07 11 


21% 13% CVtPS 1J0 


Duq p«Z10 IZ 


11. Zjru74>, 73 73 

2-9 21 951 77% 76% 76% 
1Z8 B63 17 16% 17 

IZ 27001ft 1ft 1ft. 
11 *71016% 16 16 

IZ *10016% 1ft 16% 
IX ' *40016% 16% 16% 
IZ *250 17 17 17 


761, 76% -% 27% 8% GtAFU -48 

16% 17 +% ’ft ’<% «We 

’ft Ift- ?ft 2ft GSJdn 1 


Grace 2J0 6J 13 309 
Grangre.88 2J 13 69 


10 % lUi? racin’ » -JO ixu ra ldoo 1 * ■ >31 t m 

35% 23% NW1»U2J0 S8 29 191 32% 3ft . 32% - 

20 16% NDM prlJS 9.7 20 19% 19% 19% -% 

1ft ti% teat&tu 10 471 W, 1^* + I* 

30% 237* NaffCMZOe 7J 8 40 2W* 20% 26% -% 

24% 20% WE pf 2-30 16 0 24 24 24 

^ 34’ NatOyp 2 4.2 7 139 40% 47% 40% +% 

4% 2% MHont 56 4 ft ft . 

33% 24 NO' ' JS9 220 J8% 2ft 26% -% 

32% 19% NMedE .52 2.1 13 279720 2ft 23%-% 

11% 7% NMinaS 2" 8% ft ft - 

29 2ft MPrnstt J6 3J 12 7 2ft 27% 2ft +% 

10% 10% MSann 36 3325 13% 13% M% -% 

32 25% NBvcte 1 12 12 624 31% 31% 31% -% 

18 11% NStand .40 Z8 24 44 M% 14% 14%+% 


10% 10% MSemi 
32 25% NBvcte 1 


2ft 23% -% 
ft ft - 
27% 2ft +% 


11% NStand .40 Z8 24 44 
10 Nateb :64a Sir 31 
24% Nmpw2J4 9J9 66 


! S « 


18 GNIm 1 J5e 
31% G6Mk U2 


28% 19% GtWRn 1 


2.2 13 69 31% 31% 31% +% “ft 2® 

Z78 205210 1ft 18 +% 3ft ’J 

6 56 1ft 1ft 1ft -% 1ft 12 

1-9 II 11 52% 51% 52i, +% 37% 2® 

IS 8 11 18 17% 18 +% 5ft 4? 

1813 17678ft 38% 38% +% «ft £ 

X79 156127 26% 27 +% 4?» S 


1ft KeyBk 1.30 4.6 6 55 28% 
12 KeytntsJB X219 402 15% 


26% Kidcte 1-20 ZS fl 170 347, 
42% KJdde pll-84 XO 5 54% 


1.72 00 9 43 19% 19% 18% 


X711 1025 u6ft 61% 
Z0 17 703 37% 30% 


2E% 28% 

14% IS +% 
34% 34% -% 
54% 54% +% 
61% 62% +% 
36% 37% +% 


19% NevP pf2J0 IZ 


i-50 . 4J9 

aso xi ? 

(42.76 11 


*500. r4% 14% 14%.-% 
*200 16% 16% 16% -% 
*73020% 20 20 

6 . 11% 11%. H% -% 


CentrDt 
CnttyTI JO 


59 S0% Amoco 3.30b SOB 2651 Oft 647, as +% | »% ’«% ' It?, S fL. 

2?.2 ?»% ^ Mp „- 72 « 23 ??? 33 ??% **• +% IS till ^ fS 


Ampco JO 

12% Amreps 12 32 22 21% 22* +% 

21% AmSIh 140 4.2 9 70 33% 33% 33% -% 

30 Arrows 60 3.6 16 101 44% 44 44 -% 

1% Anacmp 11S83 2% 3 +% 

16% Anteg 19 237 22% 21 21 -1' 

19% Anchorl.40 &8 470 25% 2ft 25% +% 

29% AnCtevl-32 3.330 29 40% 40% 40% -% 

9% AndrGr .20 1.7 14 53 12 Ift 12 +% 

17 Angehc.bO 2314 77 26% 25% 25% -% 

21% Annmm.BO 24 13 3425 33% 331, 33% +% 


Z4 17 456 12% 12 


21 % 22 +% 


24% 16% CessAJr.40 
25% 16% Chmpln.52 


1J 19 235 20% 


37% 19% Anchorl.40 
46% 29% AnCtayl-32 


12% 9% AndrGr .20 
27% 17 Anprtic .60 
34% 21% Amwub.BO 


44 44 -% 

ft 3 +% 

21 21 -I' 

2ft 25% +% 
40% 40% -% 
Ift 12 +% 


2ft 20% Chml pfIJO 4.7 
54% 45% Chml pi 4. 60 17 
97, 8 ChamtMlo 4.6 


Kognr £50 Z049 45 27% 27% 2ft +% 
Koinior J2 1J51 169 1ft 10% 18% 


NJRac ZJO - X0 10 fO 
NVSEGZ5B 117 466 

NVS pfASJZalX- 20 


126 44% 44%., 44% 
1 2ft- 26% 20% 


Kokaor J2 
Kopim JO 


1J51 169 1ft 1ft 1ft 

4.4 582 18% 1ft 18 +% 

1.1. *50006% 38% 38% + H 

11- O' *m. sun >100 ■+%: 

15 3? 'flS . .14% ;10. -J+% 

4-8 11 J<}3 4ft -r 43% .43% +%. 
1.0 33 2 » 30 ' 30' +1% 

1-9 16 64 2ft 20% 2ft +% 

f.016 110 32 31 32 +fV 


Kopr pf .4 1.1. *50006% 36% 36% 

Kdppcpf.M 11 O' *100:2 100 *100 


6^1 3ft 


420123% 22% 23% +% 
5 25% 2S% 25% -% 

125 52% 52% 52% +% 

307 ft 0% 0% 

120 2% 2% 2% 


48 16 307 ft 
120 2% 
23 7 a 

45 2% 


Chase XOO S7 6 896 56% 56% 

2314 77 26% 25% 99%-% «% 39 ChawpISJS 11. 1 47 4T 47 ’+<«!■ S9 Eg*! 7 gl’ 

s h g“i si 1? v\ ss is sssu s b* a a i* EJ[ 

vs 1 ? a \i a ^ s sss ii?, s a a. a :s B $ si 

299 127 154 5 IS* -% 27 Chn+TC.46 S35 762 3ft 39% OS', -% “ glfadaZa 

26 10 T7 1 0% 0% -% **'* 27 OtNY pll.67 4.6 3 W% 39 39% -% ^ gg. , W 

54 13-16 13-1613-10 ' 5ft B’ CbNY pISOBo T J 369 S6% 56% 5ft -% IS? I? 4 “J"*, 

11. » 16% 6% ft +% ??> 32 ChespMJA 1311 25 3ft 3ft 3ft +% 


&1-1 
S% +i 


17% 16 EQK n 1J8 7J 11 1ft 1ft 1ft 

32% 2ft E Sy« .50 1.6 1 4 600 26% 2ft 28% +% 

2ft 20 EagteP1.04 4J8 20 2*1, 23 23 

2ft 12 Easco .44 ZJ 03 1ft 18% 19% 

12% 3% EastAir 14 401211% 1ft 11% +% 


40% AnheupfX60 
13% Anutr JB 
9 Anthem 04 
10% Antlmy 440 
9% Apache .28 
% ApchPwt 


EagteP1.04 4 
Ease o .44 2 
EastAir 

5 1$ EAL wlO 150 4%' ft" ft* -i 

S % EAL w«A 431 2% 2% 26- +% 

g ft EsAlr pftlBk 35 21% 21 21% +% 

26*4 77, EAir ptBIJOk 57 24 23% 24 +% 

33*4 9% EAir jdC 138 B1 30% 31 +% 

2ft 21% Ea«GP1J0 17113192 2ft 22% 22% +% 

23% 13% Eas&M£06 9J8 67 22 21% 21% -% 

52 41% EsKods2J0 X013 3516441, 44 44% 

60*, 47% Eaton 1.40 Z5 7 115656% 5ft 5ft +% 

1ft 1ft EchttlB 12 403.13% 1ft 1ft -% 

327, 20 EckaitllJi S0 12 27732ft 26 26% +% 


1ft 15% ApchPun2.10 11. 


ft 4% -% 

ft ft- +% 
21 21 % +% 
23% 24 +% 
30% 31 +% 


.3 21 47 14% 14% 1ft 

29 9 127 15% 15 15 -% 

26 10 77 11 10% 10% -% 

54 13-16 1X1613-16 


3ft 287, ApPw p!4 18 IX 
31% 26% ApPw pQ 90 13 

39% 22% ApIDca 1.7(9 7.5 

15% 6 ApplMg 
2«, 16% AichDnl4b .7 
303, 5ft AriP pi 3 5B 12. 
102 79% AnPpI 1070 11. 


11. 233 16', 1ft 18% +% “2 » 

1‘ V x 4 S' -i ^ »i 
, s ;f ;» a fb 5? 8KB? 


27% 2ft Gnn.bBJO 11. 6 26 

ft ft GrertaTw 1147 34 ft 

27% 20 GuBM .68 Z7 10 W 25 

42 26% GHVKU JO 2212 047041 

60 57 GMW. pi 5.75 9J 1 04 

19% 11% GuttRl 25 913 15 

16% 10 G#StUl1.84 IZ 6 044 14 

54% 40 G8SU pf648a IZ 25 53 

32% 24 GKSU prXB5 IX 49 29< 


Kdpptpf.W 
Korea JOa 
iMgqr 
Kubats.4fle 


47 34 ft S% 5% -% 2ft ft 5 uWp, *' 4 ° 

10 16 25% 25 26 -% «7% »% KyocerJ3e 

12 047641 39% 40% +1 *3'* ’ft l W r M 


lit! * 20% 1ft NVS pi' 212 11. 
IS* +v 32»* 2ft NJfS (60X75 12- 
*. +7, 19. .13*, NMWN JO XI 

swif 


tz 90 at 
Xi 9 ' Ml .16 




3% 1% .-NWptek-^ V ; - W 
21% 14. WaMPZOO 11*7 497 


2ft. 26% .26% 

27% 27% 27% -% 
2ft 25% 25% +% 
28 r 20 20 ' 

19%. ’9% 19% 
at ' 30% '..St 
’ft . ’ft ’ft +1 * 

y 9ft 53% 54% +7, 

ft a>< 0%. a-% 
w -.45%- 4* +% 




1.016 118 32 


24% NbMpn.40 


39% 40% +1 » 
04 64 +1 

14% 15 +% 26 
12% Ift +% 31 


J6 45 7 44 19% 19% 19% +%* gj & ’Egg 
L L L • __ __ 557, 39 NfaMpfSIO 


x&'x-.'i 

29 28% 28% -% 


22% LAC n 850 u28% 25% 28% + 

24% LN HtZOTa 15 10 40 30% 30% 30% - 


35% 27% GHSU pr4.40 IX 


49 29% 29 29*, +%1 « 


S. T^l 17 % ’ft Li£ RQr24e 


177, 15 MaoShLHSe 
10% 11% Ntontot .IZ 


*23032 31 32 +1 

*15045% 44% 44% 
*20053. 53 .53 +11 

47 15% 15V1S%~% 


22% +% 
*1?l ~% 


GKSU pnao 11. 
Gallon .60 X5 


32% 21% HsflFB 1 
34% 26% Haftto 1J0 


1.40 IX 23 M 32% 33 +% 12 0 LLC pf ' 

JO 11. *60 02% 62% 821, +% 13% 7 LTV ■ 

80 15 11 158 17% 16% 17 +% 25% 15% LTV pf 108 11 

H H H 68% 41 LTV pf 5.25 11. 

1 13 266230% 30 30% +% Jjj% ’ft 1,25 94 . 


372 13% 13 131, +% 33% 25% WC0HX04 

73 2% ft 2% +% 10 13* NoWA».12b 

23 11% W, 1ft -% 72% 53% NorikSO.40 


> 18 218 14% 14 14, 

H 221 29*, 29 29% +% 


47B, £S ft ** & 

70 19% 19% 1ft +% 48% 3ft Noreir Z40 

ZO ' 49 48 49 +1 18 12% NortoK -08 

13% 1ft +% 00% 44% NftCoaO.IO. 

13% 13% 45% 33% NAPNH 1 

21% 21% 20% 13% NQwO 1.73a 

Pf Va “ii 18 12 NoasfUIJB 


SJ io 954 347I 343. 3*£ +i 3ft Zft EdbBr 1.80 XO 13 10 32% 32% 321, -% St ^ 

0J9 2M3 37V 36% i^I -% Ift 14% EDO .28 1.7 14 143 10% 16% 16% 3ft *ft 

113 2 ian* WTtilOT,-? 3ft 2ft Edward-60 Z7 14 257 29% 28% 29% +% «% « 

t, a 267/ 25% zSZ+ir, «% »% fPQ dpQJS Z7 725 34% 23% 241? +% £% 18% HteJ 1 Jto 

X0197 *2 8%* ft ft* I%* «* m &0.7S 11 50 29 28% 28% +% W 15% 

1.0 110 50% 50% 5ft +% 


Haffwd .08 
Halwd pfJ6 


13 12 16162ft 28% 20% +% [’ft ’ft 


15-16 % AtlnRl 
15% it% Artnadd 
12?, 63, Armco 
22% 15% Armc pf? 10 

24', I4<; ArmsRtXS 
391, 2t>3, ArmWlrf.30 


ApplMg B4 61 14% 13% 14% +% 

A>chDn14b .7 13 2650 21% 21 21% +% 

AriP pi 3 5B 12. 50 20', 29% 29% 

AnPpI 1070 11. *50 96 96 96 -% 

ArXSsi .40 1.7 9 40 23% 23 23 -% 

Arii la 108 46 25 1322 19% 19% 19% -% 

AtlnRl 12 7-16 13-32 7-16 +V 

Armada 4 12% 131, 121, +% 

Armco 837 W% ift 10% +% 

Armc pf210 10 30 21 20% 21 + 1 


725 24% 23% 241, +% 
50 29 28% 2ft +% 


7-16 13-32 7-16 +1 g. Jg* g)* 3 

12% Wj 12i» +% 5 2* OluWipl4j5 7.1 

ift 1ft 10% +% 20,4 ’ft Churshs.44 Z9 

21 2ft 21 +f ST* 23 Cltoorp2J2 Z1 

Sir. IS! flu +1. 51 38% CmBMO.12 X4 


32 8 84 15% 14% 15% +% 


34% 19', 
24% 12% 

30', 16 


ArmWI 11.30 30 9 135 34% 33% 34 -% 

AroCp 1.20 4 2 7 e 29 28% 28% 

ArowE .20 1.517 22 14 13% 13% 

Artra .22 8157 62 26% 26% 26% +% 

Aron & .80 14 9 347 23% 23 23% +% 


16 Artra .; 

15 Aron 3, .1 

17% Asarco 
23% AsMOitl.60 


2ft ChrtsCc40) 1.0 110 50% 5ft 5ft +% 

5 Christo 14 11% ift 11% +% 

9% Chroma 40 23 12% 12 12 -% 

25% Chryslr 1 2J 3 513138% 38 36% +% 
44% Chubb 220 XI 12 257 70% 701, 70% +% 

50% Chubb p(4j5 7.1 2 60% 60% 60% -% 

12% Ctiunchs.44 29 13 3720715% 14% 15 -1 

20 Cltcorp222 XI 9 92 24% 24% 24% -% 

36% Cm Bolts. 12 X48 55 48% 48*, 46% +% 

12% CtoGE Z16 IZ 7 143018% 17% 18% +% 

25 CinG pi 4 IZ *10 33% 33% 33% 

52 ClnG pi 130 IX *30 72% 72% 72% 


29% 26 S*G pr 265 28% 28% 2ft ' 

19% 10% ETToro -04e J 10 263 17% 16% 17% +% 

12 6% Etoar .38 19 38 6% 6% 9% +% 

38 36% +S I ^ ®* ®*eA» 27 56 4% 4% 4% + % j 

70% 70% +% I S’* !?> EJdsp* IF zft zw» zola -% 


21% 16% HtevR 1J4a 
30' 16% Hindi 0 J6 

20% 16 KandH J6 
21% 16% Hanna .40 
6ft 33 HarBrJ 1 


X017 334 1% 1% 1% -% 2ft ’ft UUGal.70 7.87 61 

X5 16 1ft W% 1ft +% ’ft ft UtergeJO Z5 U 7% 

1414 U37u3ft 38% 39% +1* Zft 23 Utig p«Z44 11 11 24% 

11 35 14% 14% 14% +% ’ 4 % ft Lienors .24 ZJ 12 36 9% 

09 22 2ft 20% +% ft ’% LamSss . 175 100 ft 

2.8 12 997 20% 20 20% — % ’ft ’ft Lawdnt J6 5J 16 330 11% 

“ “ 1.7 234 11% 


X3 22 687 19% 19% 1ft +% 25% 11% LmrPt JO 1.7 

Z1 24 10 irf 18% 10'S +% aji 2ft L*WP pB.87 IX 

1.0 10 08 60% 60% 60% +% JJV 4 J Leago 2 17 


19% 1Z% CtnGE Z16 


11% Elgin .80 X414 28 147, 

3% Elsant 384 3% 

0ft EmraBZM 18 13 240172% 

ft EraRad04t as 11 233 10 

15% EmryA JO 2.714 155 18% 


36% 21% Harinds J6 


9 47 790 13% 13% 13% +% 

499 360 60% 67% OS', +13 

70 11% 1ft 11% +% 

SJB 31 44% 4ft 44% 

J 6 ‘ 911 17% 15% 16% +% 

197 31 57% 56% 5t +% 


13% 13% 13% +% 
1ft 13% 1ft 
21 % 21 % 21 % 

2ft 24 «!, +5 


NAPW 1 208 194 361, 35 33% +% 
N$*0 1.72a 1410 94 ip, 10% 18%+% 


S» LA “> « 12 NoastUf J8 116 989 17% 17% 17%+% 

24 »% +%. 15% 10% MndPSIJO 1Z11 194911% 11% 11%+% 

ft ft ~% 51% 36% NoS8*UL52 7.50 305 4Q7, 40% 46% 

3% »% 37 20 NSPwpfX60 11. 210034% 34 34' -% 

If 11% -% 41 32 NSPw pf4.10 1% *10 39 39 39 -% 


’7% 17% 17% +1 
11 % 11 % 11 % +1 
4ft 4ft 46% 


32 NSPwpfSIO 11. *10 39 39 39 -% 

31% NorToi JO 830 37% 37% 37% +% 

3 Ndrgatg 107 4% - 4% 4% -% 

30% NmvpaUO 2J 11 700 53% 53 6P, +% 


Ham pIBSJO 14. 


1.819 164 32 31% 31% -% « W Leartrte.40 

25 711 11% 11% 11% +%| 257* , U *2 Tr, '3 


1710 237 5 
23. 15 110 1 


234 11% 11% 1ft +% 42% 31% NorTW JO 

35 22% 22% 22% +% 4% 3 Ndrgatg 

23/54% 5ft 54 +% 54 3ft NoiSpiUD 

Ift Ift 1f% +% 16% 6 NwStW 


3% 3% -% Jft 247, Ham plCZ13 7J 
7t\ 72 -% 33% 16% Hrpfiw JO Z7 


CinG pi 4 IZ 
CtoG pi 930 IX 


33% 2P, EmharnJOb 4J 9 1750 29 


71% 72 -% 
ft ft 
18 10% +% 
2ft SM7, +% 


14. 10 25% 25 25% 

7J 319 29% 28% 29% +% 
Z7 11 5 297, 2ft 29% +%; 


.88 14 13 879 20% 26 


22% 15% EmpUI.76 89 7 112 21% 21% 21% 


59% 42% CinG pl 7.44 IX *22059% 58 59% +1 
73 53 CmG pi9.26 IX *800073% 72% 73% +2 


572 22% 217. »L +£ ^l ’ft ClnMil .72 16 26 792 20% 

P 7 ?-?^ ?r« Ift *9 26% ctrcJK .74 Z4 13 134 31 


78% 73% +2 


Z[ S jSHoSsM 93 is* +% 30 «' sp- « » ™ »% -< is* 

€9> 49* AsdDG ?80 4 4 10 1271641; 6ft 63% -% SUS 1 iy 2 ? 2a o? 7 Man 1 nn* + ' 4 

1IC% 79 AadD p!4 75 4 7 6 102', 102 102 -% ■& g. S£? SS 12 * Sl 4 m 4 +, ’3% 

r«J. 183. AinlonrS 60 H.l 11 3 101. 193. 193. +i. 100% BZ% Clttp p«49.35e9.5 220 96 98 S8_ + 1 


145732% 32 32% +% 

432 45% 45% 45% -% 


20 20 -% 
30% 31 +% 


20% ChCity .10 J 12 266 23', 22% 23% +% 


1IC% 79 AadD pK 75 4 7 6 

24% 18% Ainlonm 60 8 1 11 3 

»l 21% AlCrEIS 58 96 9 II 

U'l 42 aURjCK 4 6 7 X 

101 32% AI«C (43 75 3 7 *; 

1b3 16ft AHFtC p!2 80 2 0 3 

13% 10% AllnCp 31 

31% IP, AupJl 40 1 6 2b 3i 


tHf OJ-, Em', -J, 
102 ', 102 102 -% 
19% 19% 19% +% 
27% 2? 27 -% 


3974 59% 5ft 591, +% 
23740101 100% 101 


41% 26% Cltytnv7.bOC 
9 6% C later .72 

29% 8 ClairSl .10 


1« i« +1. 33% 2ft Ml 10 


16 25 370 Ml! 24', 241, -U ^ 17 Ch,CH ’ S- 0 ’» ’ 7 M *»• ’ft 

13M 870 503. |o% ot! +% *«• S’ 1 * CNCI pf 2 92 103 21% 21% 21% 

9 47 5 4=,' »>, 15% OmiB 252 11. X 103*23 22% 23 

“ -- -- _r u itl. PhCl iJrdi 19 ,umKnf- cm. «fiu 


9.5 200 81% 91% 61% t, 2 

03 220 98 B8 98 +1 JJ 

4 492 27% 27 27% +% 

ia6 87 7% 7 7 -% S 

J 32 714 22% 2ft 22% +1% J? 

3 4 33 371 32% 31% 32% -% 22 

14 110 Ift 14% 14% +% “ 


5 P, Emp pf J7 Z4 *200 5 5 5 . +% 

% 3^2 EnExc .646 5-32 % 5-32 

32% 24% EngICp .72 Z711 320 27% 2ft 2ft -% 

20 IP, EntaBosJ6 1.913 36 10% 10% 18% +% 

29% 17% EnsofCXBO X71B9 102124 23% 23% 

587, 52% Enach pf615a 11. *80004% 54% 54% -% 

21% 17% EnsEx n.80o 23 338 20% 20% 20% -% 

P, 1% Ensrco 21 229 2% 2% 2% ■ 

13% 9% Entera 99 12% IP, 1Z% +% 

Ift 15% EmaxEZJOe 14. 53 17% 17% tfij 

21% 17% Entootinua X7 12 320 201, 20 20% +% 

35 19% Equhc a 1.14 14 17 43 3ft 33% 33% -% 

8% 2% Equtank 168 4% 4% 4% 


30% 21% Hareco L29 
99% 24% HarmuriJS 
17% 14 hanSe 1J0 


15% 15% -%' ’ft ’ft 
2ft +% ’3% 

33% +% ?ft 


0 58 15% 15% 15% -%' 
4-4 10 25 29% 2ft 2ft +% 
X8 10 305 3ft 33% 33% +% 


SJ 12 214 29% 29 29 -1 [ 40% 32% 


25% 10% HawB 1.64 


as** 

aa:» 

* %» w, +% 

’ft i7i* 


9 HayesASOa XO 
227, HazfMi .40 1 J 

ft Ha*LabJ2 ZS 
ift HfthAm 
21 HnOrPsISs J 
10% HttUSA 
9% Hacks J8 ZO 
13% HedaM JO 1.1 


IS 12 3 17*, 17% 17% +% m*, 

7J9 01 21 2ft 2ft -% 6ft 

XO0 .33 10 ft ft S» 

1 J 16 74 28% 277, 28% +% »*4 


23% LeeEnt 32 22 19 50 41% 40% 41% +1%l 29 

9% LegMas20b 1.1 19 283 u18% 18% 18% +% ss 

1ft Le0PtaL52 2J 10 17 24 2ft 24 +% 

ft LahVal 83 2% 2% 2% 

1ft LahmnUSe IL 272 14% 1ft 1ft 

11 Laonar JO 1.7 12 39 11% 11% 11% 

12 LaucNU' 4 72 18% 10% 10% -% 

24 LeviSl 1.85 X727 281 4ft 49% 4ft 

42% LOP 1.32 28 B 512 47% 47 47% -% 

6ft LOP- pf 4JB S3 8 75% 75 75% +% 


21% Nonnitl.BO 


0 IS 9% 10 +% 

5214 84 30% 38% 38% +% 

X9 17 254 27 28% 28% -% 


iS? X?* 2 ?? 1 » 80 N*** 1 P*- 71 ® ”- M 54% 54% 54% -% 
», » +%f40% 2ft Ndvo J6o U 10 210926% 25% 25% -% 


Z5 19 29 13% 12% 13 -%|9ft 547^ JJny X20 3-6 13 204387% 
36 113923% 22 22 -% 27% 11 


LiblyCpja Z4 14 98 30 29% 30 +% J 2ft 


4ft 27 Nucor JO J 12 424 4ft 43% 44%.'+% 

8% 3 NutriS. .08} 2T0 4' 3%. ft -% 

92 66% NYNEXS40 7.6 9 603 04% 0ft 84% +% 

O O O ‘ ' 

ft 1% OaMnd 993 1% 1% 1% -% 

3ft 25% OaHMH.52 4,612 2 3ft 3ft 3S% 

35*, 2ft OetePeSJO 7.9 K) 309232 3«i 33%'-% 


Liny. 3JOX0 13 2043 07% 87% 67% +% fjjt t£* g^-Pg-’* « 

LtertkJ a .16 J 28 941 25% 24% 25% +% SI? JIJ? P®-* 2 ”■ 

LincNH1J4 4J 11 204 43 . 42% 427] +2 ’ft S?£'E&22 ”• 


11% Eqmk pf2J1 11. 


64% 34; AuWpT 68 
!. 4% Avelonn 


31% 17% AVEUCCO 

78% 29% Aw>m 60 

2-3 10 Aiull n 

39% 27 Ante! 50 

26', 17% Aren ! 


19£ 1P» +61 23,4 Btpnk pf ■ 

21s! ?«! ' «"a s,l 4 EqtReai.72 

V? 4 17’ 9% Equtted .12 


20 14 40 30 

10 13 102 33% 


'1 

29% 30 +% 


13 102 33% 33% 3ft -% 
10 129 19% 19% 19% -% 


28% 1G> Atdm 


f> PMC .13 77 0% a 8% +% 

22% EUtnco 50 21 10 488 25 23», 2ft +% 

lb Builntl M 6 3 14 2632 17% 17% 17% - 

1ft Balder 36 17 14 5 21% 21% 2t% -% 

% H&UdLl 27302', 1% P, +% 

W 2 v-iBUUpl 136 u P, 0% 9 +» 

CT.- 33% EWICD 144 24 14 48 61% 61 61% 

11% BdllvMIM 1 1 2251 17% 17% 17%+% 

7% Bdlirf* 13 51 11 10% ll +% 


50 1 5 18 393 33 32’; 33 +% 

2 91 11 1546 22% 21% 22 

18 105 20% SO'; 20% +% 

B B B 

.13 77 8% 8 8% +% 

1 21 10 488 25 23% 24% +'; 


64 49% CtvEI pf7 40 IZ *1006 

IP, Bi, Ctovpk .30) 110 1 

17% 10 Ctvpk pll.lll 11 1 

19 10 Ctvpk pi .821 41 1 

40% 24% Ctorcm 1.36 3 5 12 975 * . 

26% 14% OubMn.200 -0 19 x2292ft 

38% 25 ClutnP 1 2 719 6*3 38 

24% 16', Cluai pf 1 4 3 5 2 
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5^.P* 2 1% ■ 12 18% ift 1ft%-+% 

P«So £8 IT 77 14% 14 

ft 14 9Sn K2 ?2“ 7 ? ^ 


9% PacTi 
23% Pad* 
29i, PacH 


lm S 1 * i) f’ 3 * + ?* fTT Cp 1 XI 9 334832% 32 • 

I 83 ft ftl «ft 47% ITT pfK 4ft4 5 6ft 62% 

150324% 21% Mf, +». 61% 4ft fTT • plO 5X2 93 81 60% 


45% 2ft BonICp 2 4.9 

40 30*4 Bend pM30 II. 

40% 32*i Benef pM.50 12. 
201 124% Bend plX50 XO 
2Z1; 18 Bend pttSO IZ 
19% 17*, BondOOi1.£0 XB 
6% 3', Bcng*a07] 


31 11 32 32% 31% 31% -% 
4.3 10 322 41 40% 40% 


4.9 10 322 41 

11. 3 38% 

12. *40 39 

XO *20 181 

IZ *30021 


40% 40% 

f f* 

181 181 +3 
21 21 -1 


26% 14’, CnP prTX78 IX 

28% 14% CnP prft 4 ii 

28% 14% CnP prPX9B IX 

29% 14% CnP prNXBS IX 

18% 9% CnP pr*4Z50 14. 

17 8% CnP prLZZ3 IX 

29 IS CnP prS4 02 15. 

18 9% CnP prKZ43 IX 


11% 7% Fftteffl .24 £7 0 262 0% 8% ft +% 19% 1ft idodB 

?? If SSf" 18 IS »% +% 27% 19% -HIPowrZe4 

ft __ . . ’52 ft ft ft +1 « ZO Ml, IIPow pf£04 

»*» SI* 5*^“ 8,4 145 *ft 2n , 2n, -% jft 15 apaw pizi3 

«! SHS’ff ll 15 ST* K 1* t!* ??* Ki? 


29 IS 
18 9% 

4ft 3ff 
10% 4% 


17% 17% 17% 


CnttCp £60 8Ji9 313 41% 4| 

GontHI 18 122 ft 7 

Condi rt 595 1% 1'j 


ft 6% +% 


Cram pf 
CdIHd n 


86 30% 29% 30% -% 55% 36 FflKMftZSO XO 

38 24', 24% 24% +% 34% 23% Ftetal pG37 7.0 

39 25% 25% 25% -% 11% 7% RMas .24 £7 

39 27*, 2ft 27% +% 30 16 RNalnn 

5 2P, 28% 2P, +% 77. 5% FUPa 

3 20% 26% 36% -% 3ft 23% FtfPn p(Z(B 9.4 

3 17% 1ft 1ft -% 31% 25% FWPR11.98 7.1 

29 1S% 15% 15% +*, 28% Ift RtVeBk.68 X5 

24 2ft 2ft 27% -% 33% Ift nwac 1.30 4.1 

2 1ft 18% 16% -% 55% 40% FWtoe p(6J5 IZ 

313 41% 4, 41% +% 45 29 Flachb 1 £9 

122 ft 7 7% 11% 0% FlshFd.OSe .5 

595 1% 1<; 1% +% 43 23 RtFnGsL32 X5 


PPB £12X5 8 373 56% HI, 56% +li 
RWUftZSO XO 8 192 50 49 50 +1 


ITT- pfl 450 7.3 
IU Id .60 48 


5 62i, 62% 62% -% ft % Uarcde 

93 61 60% 60% +% 38% &% UarMktJO 


392012% 12 


*3 »% fft +% 2ft 16% tddnPsl.72 X3 8 309 2ft 20% 


3ft 18 Marions 2fl .8 38 660 341 

1ft ft MarkC J2 XI 36 ID! 

18% 13% Marit pfIJO 76 40 16 

100 70 Marriot J4 .6 17 253 97 

75% 46% MfahM£40 1418 240 711 

4ft 23% MariMs 1 ZJ 9M 39Q 

M 8% MarrKJOj 21 2305 tZ 
36 24 MASCO J0 1.716 223 3* 

15% 10% MasSMJO 1 J 19 -466 14 

S. & 2?» ia g"S 

12% 10 Maslnci.32 ll. a i2 i 


+ % 1ft 1ft tdealB 
+ % 27% 19% HIPowrafl4 


125711% 1ft 1ft -% 
11. T 652 25% 24% 25 +% 


7.1 15 51 277, 271 

X5 10 133 25 2« 

4.1 9 84 32 am 
1£ *200 33% SSI' 

£9 292 34% 33 


271, 27% +f, 3P, 2P, IIPow pM.12 IZ 
24% 24iJ +', 35% 27 IIPow pn.TS 11. 


276019% IP, IP; -% 
*110 19% 1ft 19% +% 


30% 32 +13. S3 
551, 53% -It SS 
33 34% +11 45 


21 111, 11 11 — % 1301, 26 


Sft KPmr pIZZIe 4.2 
48% HPoyr pf5.75 IX 
67 RPow p(4.14a SJ 


*11019% 1ft 
*300 35% 35% 35% +% 
27603412 3P, 34% +% 
20 93 53 S3 +% 

10 547, 54/, 5ft -% 

110 44 4ft 43% -% 


iw; lift 

100 70 

f? 


37 17% 17% lf% 

£79 13083ft 36% 36% +% 

69 3% 3% 3% -% 

978 % 9-16 9-18 -1- 

6.77 22 31% 311, 31% 

J 30 660 341, 3ft 341, 

XI 36 10% 1ft 10% 


40% 20i, PanABHD • 
ft 4 PanAn 
4 IV PwA wt 


Z7-9 18 ms I4f, 15 + % 

4 s " IS t JLS 

HSRft . “ 13 S 2 ft 30 * +% 

^aaiWpfZ23 80 243 28% 773, 2*f, 4-t! 

X633 SB % + > 

ftteABUO ■ 1.8 12 129 aH aau MJ-+H 


.72 2.3 13 190 31% 31 


14 18 248 71t 
2J SM 3ft 


-1-- 4 IV 
21... 13* 
41% 3» 

+2V W% ft 


PlihA wt 

PanddnJO 

PanhBZ30 

PwuPr 

Paprca.40j 

Pardyn 


ft' ft +% 


>2J3 3lfl w% 1ft 
£511 10163ft 3ft 
34 1268 TV 71* 


107 50*« 50% 5ft -% j 28% 18% FWWEnJ4 


209 15-16 % 


26% Remng 


oil 2SS 5S* 3 3 +'• *ft f1% bnpChdJId £0 7 *96136% 36>, 36%.+% 

3 « hnpICp 12 228 ft ft 9% +% 

Z713 465 37% 37% 37% +%Jl5V 9% HUGO on 14 JWB Wt M% t*k -r% 


31% +% 65', 51% 

3?% +% 17% 9% 


IS %. 


ZJ 9M 3Bf a 3ft 39% +3, 
21 230512% 12% ift +% 
1.716 223 3ft Sft 3ft +% 
1J IS -466 14 13% 14 ? +% 

9551 2% 2% 2% +% 

’0. 23 29% 2% ^ 

11- 6 12*« 12% 12% 

J 10 431 55% 55 ' 55% 

18 475 3 5% 13% 15% + 1. 

« 1’% 11% lli -% 
4 12 13% 13% 13% % 


-11, 21% 11% ParkB 


1^. 1^% 
23% 14 
11 % 6 % 
1% 5-18 


4% ParkOrllB 
28*, ParkH 1.12 
’4% PariPnJS 
’% PscPtrl 
’fa PayNP .64 
’4 PayCUi .16 
6% PeabdyJO 

&J8 Pongs 
43V PonCen 


313 10% 
10 9 13% 


S, 19% 


£2 320 5 

£411 741 333 
2J 50 328 u20 
2 61 2% 


16% 16% +% 
35% 35% -% 
T% 7% +%- 
19% 19% 

W HP, -% 
13% 1ft +% 

Sj Ift a 

20- .90% +% ' 
’ft 16% +% 


4J 13 1160 13% IS 1ft -% 
1.0 IS 489 16% ift ift +% 
1-826 421 IlS 1 8. 

„ iU! *» 5 V +’-’ 

12 396 52% 517( 52%-% 


$ 


ttm 
Gta Bra. 


] 


S ■*« 
S’ ? ~i‘i 


I ' " 


64% 65: +% 
« % 91% +1V 


Zl 10 38 62'ff_.62% 62% +% 
£717 W26«1«%W 1*7%+ V. 

iis aa a s :i 

. 3% 5 | j 
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W Man 

Continued Iron, IW^ “ ,0 “ 

I? | SSf t a * a 

S3KS!* 


aS S,. SS? «: » 




Piisinrp 



48J. £ gWp'pi 5 

Tr< <8 PmtjfS .54 
If* ”!« PTViaQ2.?Q 
* PhUE p* 7 

ES 2? 5***e p«- 7 s 

Ini* »*' P|,UE P Mdl — 

Ift 7% Ph«E pfija 1X 
« PM IE pf7.86 14. 
ns«_ 2 le 1*1X8 13. 
»? 29?^ ?" P< 17.13 14. 

g* S’ ESI S3 ’*■ 

§° PWE 57.76 

1514 PtnSuM.32 

SS; ^ * 


250 3714 

« 25», 25% »r, 

=f 18% 16?, +S 

«1 3% 3% 3% - % 


38?l -H 
»?* + % 


=f» J« S72e 14. 

a a ia 

s* ss & i4a 3015 «■#«* «* % ;s 

34 iS*., 1 2104 21*8 21 21% "% 

HWto “ s ?» M ^ m*. 52sJ -5 

1.3 22 308841?, 41 411, +1, 

14. B 383B 1512 15 15% + % 

13 tM M M 56* + 1 

14. 220 64% 64% 64% 

ia 88 111,- 101, 107* +1. 

145 10% 101# 10£ + % 


205058 573, 50 -% 

128 lOig b % 0% 

*150 121V 121V 1211,- 1 
*20 70 70 70 

13 £610 59%- 68% 50% +% 

13 . 4100 57V- S7% 57% +% 

tl 13 80 213, 21% 21$ -% 

4010 2S4B62V 8V ‘ 


82% + % 


IBt lifl PnueT. , 1 4 31 24 *7 2 41 * W2 + % 

lil* PBaPI ■ 1 8.1 8 783212*0 123 k 17V -v 
?«?_ PH-04. 43 ££ £* +S 


241, 720, 

2Bij 20% PhUmTio 


5li w 40 1611 i*% |L +1 * 

3?* IS riSrSff - i 8 t 2 944 33V m 3 is’ +1, 

25% ?2j PtoM ™~ 3t 30?. 30V 30?. + % 


5f" ffii PHaOryi.se 
34 22% Ptonawt.24 

13V PtanrH17r 

g ST* 5K 

'£■ 8% PlanRs XO 
13V 7 Plantm.180 
Playboy 
. Pksey .94a 
H2* 14 PoooPd .80 
*3% 241, Polar Id 1 
10% Pondra- .40 

2M ? 15% Pop 7 at .80 
14% Portae .40 
2 1% 14% PortGEI.BO 


90'B 30V 30% +V 
u2S% 24i, 25 + £ 


12 

HJgh 


Ua» Slade 


24% 2*1, 24% 

181, 18 18 
12% 12 12 -V 


Ch’BB 

W Sb On Pm. 

Oiv. YU E lOOsffagd Low OMCaCfca 

29 17 Bytand .88 2.7 15 29 

20% *V Rjmwr 5 28 

13% 11% Rymerpfl.17 9.8 31 

s s s 

58% 37% SCM 2 34 14 1B85u58 55% 58 +3 
92% 19% SPSTOC^O 2.7 14 56 291, 28?. 29% +% 
" “ ■• ' 3 38 26 15% tS% 15% +% 

14 180 18% 17% 18% +.% 

1.7 18 35 18% 18 18 - % 

31 51 11 10>* 11 +% 

48 2% 21* 2% 

1.124 B3 35% 35% 35% +% 
51 10 383331% 31% 31% -<-% 
24% 3808 ' .52 IS 13 139 27% 27% 27% *% 

16?a SUoLPI.72 8.17 IS 21% 21% 21% +% 

so 11% 11% 11%-% 

122 6% 5% 8% +% 

J 15 103933 32% 33 -»■% 

8 5 9 238 26% 26 26% +% 

S.711 77 9% 9% S% -% 

.58 1.5 19 117738% 35% 35% +1 
7013 31 29 24% 25 +% 

31 14 324332% 31% 32% +H 
3 7 11 1306 40 39 39% +% 

4.01S 5 — “ 

1 1 47 14 
8.0 7 


19% 15' $abma .04 
21% 18 SabnRjE.Ste 
20% 121, SJ5O88 30 

11% 5% sigdSc 

2% 1% StDdS wr 

3®S 23*4 SnfKIna .40 
347g 24% SstewyLfiO 

35 ■“ “ 

?3 

11% 9% SPsul IJffl 11. 
S% 3% vrSalant 
35% 241* SalUeM.IB 
28% 19% SDieG3224 
6% 8% SJuanSBSs 

49% 31 

25% 20 SAuHHH 84 
35% 23% SFaSoP 1 
48 29% SaraLat44 

35% 29% SgiWal 1.40 
19?* 14% SauIRE .20 
22% 18 SavEJPVM 
12% 9?* SavE pMJB 
B% 5 Savin 

28% 19% SCAN/&1B 

62% 33 SdirPtd.88 
49*4 34% SetihnMJO 
14?* 8 SeiAU .12 
38 22% Scoabid78 

81% 49% ScolFHSOa 
44% 28% SCOOP 1-24 
1G% 12% Seottya -52 
45 24% SttCM .42 

13 10 SeaCl pll^fl 


11 . 


Sawn pfl.SO 12. 

8.3 9 


$ 

35% 

35 

35 


14 

IF, 

18% 

18% 


181 

20% 

20 

20 


IB 

11% 

11% 

11% 

+% 

253 

7% 

7% 

7% 


2 

158 

£ 

£ 

3 

-% 


16% 12% Se*C 0(92.10 13. 


as 13 388 47% 47% 47% -% 
3210 313037 363, 37 

2 20 2540 14% 14% 14% +% 
24 14 923 31% 31% 31% -*-U 

I. 810 255 57% 56% 58% -% 

ao 10 610 41% 41 41% +% 

4-0 10 102 13% 13 131* - % 

12 9 339 34% 34% 34% 

II. 32 13 12% 12% +% 


16?| 13 
27% 17% 


17 90 _ 

^0 12 816 51% 51% 51% +% 1 
5.1 5 559 24% 24% 24% 

11 3 15% 15% 15% 


■48 

5% 3% SmCq 

44% 35% Soagrm-80 
21% 13 saagul 
31% 22*4 SaaiAir.44 
82% 22% SolPw 1 
65% 45% SeadaG 1 


.10 ia 
24 8 


0.011 342 40% 39% 40% 

t7> 


13? 7 

% 


11% 11% 1170 

' 1^1 15% 


93 11% 

1.3 17 242 15% 

1J18 40 10% 10% 10% +% 

- 18 13 9 8% 0 +% 

4J-14 7 221, 21% 22% +f 


4.3 33 422 14% dl^.14 -% 

31% 31% 31% -1, 


M 90% PoG" pill JO if 


1U J-wn 3* 94 

27 33% 33% 33% 

13 187 327g 32% 32% 4% 

10 1868 32% 81% 31% 4% 


32122 382 31 
.4 25 111 11% ITU m% 

4.5 9 18% 17?. 17% 

18 38 17 22% r* -* 

9.7 8 365 19% 19% 1: 

3Si! 52.60” 1L ^ IT z? 24 

S S S8 SJ:£ g " 

MV 28 PoWcM.56 4.7 

?°*? Q2 - 16 88 10 1 BBS 32% 31% 81% 4% 

46% 36% PotS pM.50 It 1220 45^ 46 45^ 41 

650 48% 48 48% 

1-5 10 10 24V 24% 24% 

&8 8 125 86% 38 38% 

14 8G2 18% 17% IB 4% 

3 30 423 33% 331, 33% 

4.4 18 181759% 58% 59% 4% 

- — 1121 82 iP l£a 18% 

IT. 4 55, 5?*“ ' M 14 11 42 4M b 41% 41% +% 

™ 4 IT* SSS 01 2 *- DB 307 22% 22 22% +%J 

S9. *i 3 ^CtH pf7. 15 11. 1150 64% 64% 64% - >7 

* 1 '* i?% racotoe.io. ia 22 20%. 20% 20% 4% 

ipv fra PStnd 1 11. It 561 9% sv 0 4% 

PSip pi 1.08 14. z261Cf7* — — 

PSto p(a96 14. 


25% 18% Promt ■ _36 
*0 28% PmwUa 

20% 14J, PrtmeC 
35% 161. PrlnMa.09 
88% 50% ProctGaBO 
18% 10 PnfflOi .35 


ti 


6% 
48 

B% 3i ? 
18% 71* 
17 7% 

24% 11 

22 9% 

22% S3, 
19% 8*| 
20 % 9 


PSvNH 
P8NH pi 
PNH pS 
PMH ptC 
PNH ptD 
PNH ptE 
PNH pIP 
PNH pfQ 
29% 20% P8VNM2.8B 
32% 23 . R6VEG2J4 
IS 10% PSEG pci .40 OJ 

39 29 PSEQ pM.19 11. 

4D% 30?* PSEQ pM-30 It 

48 36% PSEG p(a05 m. 

40% 37% PSEG p(5-28 11. 

20% 18 PSEG PC. 17 11. 

69 53% PSEG (K7J2 11. 

88 70 PSEQ pS.62 11. 

4% 2%. Pvblick 

15% 9% Ptnblo .16 

9% 6 PR Cam 
17 10% PubMPI.78 

21% 13 PuttaHn«2 
32 20% PuroiaL64 


12688- 
Z65016 
12 17 


71. 7% 

81% 62% 41 
7%. 7% 

15% 16 
16% 18% -% 


7 24% 24 24 -% 


12 21% 21 21 -% 

13 .21% 21% 21% 4% 

11 19% 19 19 -% 


20 20 19% 19% 

11.9 218 27% 28% 27% 4% 
9.3 0 113630% 30% 30% 4% 

14 14% 14% 14% -% 

120007 87 37 -H 

110 38% 38% 38% 411 
2133016 44% 44% -% 

z30 48 48 48 4% 

5 20 19% 20 4% 

Z135CE8 66% 68 411 

210 85% 85% 85% 

126 2% 2% 2% -% 
1.1 12 62 14% ■ 


-S,a. 

5 8 8% 6% BV +% 

12.8 . 612 16 1«* 15 4% 


9 18 642 14% 13?g 14 
3.1 14« 20% 20% 207. 


10% 67* Pyro 8 418 7% 87* - 6% 

53 . 31% .OW08U4 ..2J13 480..49%y4*,..49% 4,% 
23% 18% 6355080 - ?331B 1 W ilfy' 2ofi - 20?r 4^V 

5 ? S’asesii sejiss 


s sfaasib 

26% 14%. QKRaH J4a 1.1 15 73 22% 22* 22% W 

R B ft 

9% 6?a RHnd .04j .5 4- 7% 7% 7% 

49% 34 RCA’ -14*2X12 327144% 43% 44% +% 

112 79% RCA pi 4 4.0 S • 101 101 101 411 

35?| 27% RCA pi 2.12 6X 865 31% 31% 81% 

38% 31% RCA pT&BS 0.7 5 37% 3r a 37% 

9% 6% RLC SO 2X14 242 8% 8 8 

43, 3% RPC - 122 4% 4% 4% -% 

193, 12% RTE .SS’ZOIO 50 18 18»a 19 

14% 8% Rad** 11 107 14 ’13% 137, 

46% 28% RolsPur 1 24 13 689 41?, 41% '41% 

84 22B08iB% 8% 9 4% 

4.7 10 23 17% 17% 17% 

386 3?* 3% 3% -% 

.6 27 129877% 75 77% +31 

12 12% 12 121,-+% 

3.2 12 197550% 40% 50% 4% 

&2 184 7% 7% “ 

12. 44 


9 5% Ramad 

21% 161} Ranco .84 
7% 2% RangrO 

78% 51% Rayon .44 
17% 9% Raymk 
53% 36% Raytfirrl.60 
11% 7% RoadBt .40 
21?* 16% RdBat pU.13 


17% 41 


- _ _ 17% 17% 1*b 4% 

24% 19 Rd8aipra29e ib. 239 19% dia is -w 
169, 11 RHflal 1.33s 10- 10 10 127a 12% 12%-% 


17% a% 
12% 7% 
12-% 81, 
1% % 
43% 77% 
10-0 4% 

3 1 % 

125« 5% 


R«nEq 
Redmn JO 
Reece . 


3.8 8 

ass 

5-1 6 


chC .80 
RapAir 
RepA- wrf 
RpGypa .30 
49% 3^0 RapNVI.64 
34% 24% RepBfc 1.64 
30 23% RapBkpC.12 7J> 

24?, 15% RsnCol J2 15 
32% 22% FteVCO .80 
14% 9?, wJRevw 
48% 32% Revlon 184 
25% 21% Rwrtn pi 
24i, 173, Rmihtn -70 
17 n% Rronrd .44 
32u . 28% Rayntnal.40 

11214 101% Pf , 

41% 27?0 ReyMd 1 


11 179 9»b 9% 9% +% 

3J 18 453 8% 8% 8% - 

34 28 11% 11 tl 

7 % % % 

2.2 13 56 37 36% 37 4% 

5 1093 10% 10% 10% 4% 

T16 2% 9% «. +% 

104 8 7% .77, 

26 46% 481, 46% 4% 

256 ' -317, 31% 317, 14% 

89 28 27% 28 -t-% 

» 21 % 21 % 21 % 

3.2 24 600 25% 25 25% 4- % 

2 108 14% 1* 14% 4% 

18 15 -17211>47% 48% 46% +% 
1 o26 28 '28 4% 

31 15 60 22% 22% 22% +% 


3.0 0 104 14% 14% 14% 


2.8 9 


ZW, Wl -V 
4 110% 1106*110%-% 

83 35% 35% 35% 

87 61 ReyM pH-50 52 1 78% 76% 76% -11 

38i- 26% RctiWdtl.48 4.012 1240 37% 38?« 87 -% 

• 4.0 a 22% 22% 22% 4% 

2.0 16 128 26 25% 25% -% 

8 182 3% “ ” 

a3 8 29 84% 

5.9 81 . 27% 

177011 

9.7 6 98 22% 

85 10 24 37% 37% 

2.710 2439 41% 40% 41% 

403' 287 RkJrU pM.75 1J 1 u405 405 405 4 2 

73 55% RobmHZJO « « -f72 87% M% 87% +% 

11 476 62 60 62 +11 

1.631 68 25% -25 25% 4% 

J 21 217623% 21% '22 

19 17 '152 11% 11%. 117, 4% 

75 21, 2% 2% .-% 

.64 4.7 15 23 13% l£. 13% 

1.12 3 316 327 34 33% 34 +% 

1.4 51 515 B% “ " 

50 7 2654 61 


29 " 17% Rta9«nMi 
331- 2? RUeAkf JO 
?:* 3% RwQk n 

36% 28% Rotetnd.12 

441- 28 Robtsn 1.60 
24% 10 in Robins 
24% 14?, RochG 220 
42% 26iy RochT12.44 
41% 273, ROC*wi1.12 


26?* 27% -% 


62% 39 Robrtn 
27% 12% RolnCm40 
36% 10% RoUnEa.10 
12% 8 Ro8l« ^8 
37, 2 Ronson 

19 13% Rope? 

37% 24 ■ Rarer 
13 7% Rowan .12 

62% 4® Roy® 107e 

17 9% Royinls 

55% 37% 

371, 27 RuOwg W* 

26 14% Rua^r 

203, 15% RusToO.76 
311, ig RyanH 1 
30% 22 ® ® 


. 81 +% 

17 113 137* 13?, 137, 

1.818 74 53% 52% 52?, -% 

1 26?b (J2tP* 20?s -% 

14 123 21% 21% 21% -% 

1810 188 19% 19% 197, 

17 11 1*4 27% 27 27% -% 

2.1 12 950 29% 29 29% 4% 


58 18 15% 15% -% 

21 15?, 15% 15% 4% 

253 20% 20% 20% -% 

57 4% «*<%-% 

24)11 646 40 39% 40 4% 

19 18 171, 17% 17% +% 

1.4 17 217 u31% 31% 31% +% 

3.0 8 81 27% 27% 27% +% 

1JS 18 46 65 6*% 64% 

39% 29% Sean 1.76 4.810 2083 35% 35% 35% +% 

107% 97 Sears pOJffle 8-5 60 107% 10714 1071,4% 

31% 23 SecPm*134 4.B 7 1543 27% 27 27% +% 

18% 11% SelflLt 5 18 177* is 

40 28% SvcCpi .46 1J 19 99 u40% 39% 39% +% 

18% 11% ShaMee.72 4J 23 655 15% 14?, 15% 4% 

26?* 15 Shawla JO 16 8 82 23% 22% 23% 4% 

39% 29% Sftenr 2-37e 6J 7 758 38% 37% 36% +% 

301, 17% SMIGKi.eO 3.1 B 568 26% 26 26% -% 

82% 21% SnefG pUXO 54) 2 28% 3814.28%+% 

40 25% Shrwin 22 14 13 143 38 37% 38 

8% 5?, Shoetwn 9 91 8?* 6% 6?» +% 

1^0 12 Stwwtx .60 4X12 9 15* 4 T2», 12% 

IB?, 14 . SierPad.68 9.2 9 117 18% 177, is +?, 

44% .28% Signal 1 Utt 143041% 41% 41% 4% 
65 52% Sign! p!4.12 17 8 61% 61 61% +% 

41 28% Singer .40 119 392 381, 35% 381, +^ 

337, 2r% Stnjn pH50 11. 17 32% 31% 31% -3, 

18 12% SScytlne .48 IS 19 44 13?, 13% 13% 

28% 20% SlaneryBOa 11 19 6 25% 25% 25% +% 

15% 7% SrattMn.82 18 61 8% 8% 8% +% 

71% 30% SmkB 2. BO 4211 180987 65?* 68% +% 

79?* 42% Smvctol.08 1 J 17 10 72 71% 72 +?, 

41% 31% SnapCM.16 30 13 107 30i« 38% 38% -% 

16% 12?* Snyder 2 11 16 *8 -15% 15% 15% 

43% 31% Sonat 2 8.18 988 33% 32% 33 +% 

10% 13% SonyCplS* X 13 16S71B 15?» 18 

30% 22% SoaUn 1-20 40 24 167729% 28% 29% +% 

401* 31% SourcC 3J0 82 80 38% 38 38% +% 

23% 18% SrcCp pH40 11. 1 22% 22% 22% 

SoJari 12.48 9.1 12 10 27% 27% 27% -% 

2.4 10 90 41% 40% 41 +% 

1910 436 31 30% 30% 

3ft 41 14 7 6?* 7 +% 

108 168825 24% 25 +% 

146 140120% 201, 20% +% 

7X 8 28 24 23% 23% -% 

8X11 198 41% 4T 41 -% 

6 38 39 59 

40 28% 28% 28% -% 


49% 38% Soadwn 1 
35 24 SoetBk 1.20 

10 6% SoetPS2.13t 

27?b 20 SCa£d2.l6 
28?a 15 SouttlCA.82 
28% 17% SoMJasl.SO 
44 307, SNET 2.72 

38% 31% SoW pH 82 98 
31 24% SoUnCd.72 11 


38% 24% Soednd 1 2X0 446 35?* 351, 35% -% 

167, 11% SoRoy .12 X 14 *22413% 13% 13% +% 

S 6% SoumrkXO 2.4 8 1055 8% 8% 8% 

, 47 S«Dk pi&TBfl 14. 13 BO?, 49?, 49?* -% 

31 167* SwAirf .13 X 20 158029% 28% 29% +% 

430 12% 12% 12% -% 

6.9 8 67 18 177, 18 +% 

7X8 932 82% 82 8Z% +% 

1.9 11 14 26% 28?0 26% + % 

7X 9 373 24% 23% 24% +% 

17347 78 14% 13% 13?, +% 


18% 11% SvrtFor 
18%' 10% StvtQ*dX4 
88% 62% SwBeB 6 
29 197 t SwEnr .52 

28% 18% Swtf>6 1.88 
17% 11% Spartan J2 
27% 15% SpetdP 
59 34% Sperry 1.92 

38 301; Springs! J2 

43% 35% SquarD1.84 
727, 45 - Squibb 1.78 
24 17% Staley XO 

237, 17% StfiPnt X8 
20% 11 StMotr J2 
■ 39% SldOOKXO 

___ 9% SIPacCS-40 
16%. 12% Smndex52 
«lifc.23% • SWrtMc -S6 

^:^;ssbs& 

3?. '27, Steego .12 
201, 15 Snrchl .78 
121* 9% SMBcp .78 
34% 24?* Start DgL20 
23% 15% StavoT 1X0 
34 26 StwWndXS 

12 9 SikVC pt 1 

45% 38% StonvWI.60 
38 24 StonaC .60 

51% 36% StopSbll.10 
21% 16% StorEq 1X2 
12% 2 vjStorT 
88% 38%- Storer XO 
— 17% SMMI n.82* 

14% StrWRt XO 

S 3?, SuavSh 

26 StmCh .48 
12% 8% SunEI 
52% 43% SunCo 2X0 


92 21% 21% 21% -% 
361040% * - - 


3X 9 361040% 40 49% +% 

44 14 9 34% 341* 34% +% 
5.0 10 247 371, 38% 37 -% 
2X18' 1558 70% 68% 70% +15 
13 22 380 21 20% 21 +% 

2.4 12 407 23% 23% 23% +% 
2.613 129 12% 12?* 12% -% 
11 8 1787481* 45% 48% +% 
2X9 132 18% 18 18% -% 


O'g 

12 Bondi P/ 5b Ctafte*. 

Wgil low Sack Dw. WL E ISbifigti low OMMQem 

3«% 1B% TWA JHB2.BS 17 550 33% 33% 33% -% 

24% Transnfl 64 6613 1971291, 28% 29%+% 

8063 
5.8 B 

4 510 330 47% 47 ' 47% -% 
40 58% 557, S6V -.% 
119 21 20% SI <+% 


21% 19i Tranln2X2 
14 I0>a TARlty 1 
21% 18% TmCdwil.12 
57?, 44 TransaS. itib 
66?i 53 Tmsc pQ.B7 16 


H'lffl'i m»-0 -r 

11 20 % 20 % 20 % 

4 12?2 12% 12% 

3 18% 18?| 18% -% 


H>'2 rnrac va.st aa 

25% 19% TrenExSXO 11. 

131* 8 Tianacn 7 

"" ttq pi 10x2 ia 

TrQP pl2.50 9.8 
TmaOh 11 33 

Tranwyl.80 4 212 1 


16 i<t a a?, +?, 

360 09% W% 98% - 
230 25% 25% 25% + 
9% - 
43% + 


182 82 

2S% 22 

13% 67, 

36% 29 

41% 28 Tmwtd .48 IX 13 1360 39i,~ 38% 39% +% 

23% 12 TwW wiA 50 21% 21% 21% +% 

34?, 261, Twtd pi 2 13 2 32 - - ' 

177, 157. TwW pi 1X0 TI. 8 17% 

491, 32% Travter2.04 4 7 10 2009 43?* 

58% 50% Trav p!4.1G 7.8 50 53 

27% 22 Tricon 3X2G 13. 

30 21% TriCO p(2X0 9 0 

25% 7?, TriaJn 3 .20 X 6 

31% 22% TrtePc 1 14 9 

49% 29% Tribune 8* 

67* 4 Tnentr ,49a 


32” 32' +1, 
17% 17% +% 
42% 43% -% 
53 53 +% 

167 287, 261} 26?8 +% 
27% 27% 27% “% 
23 24 +1li 

29% 291, +% 


1 

354 24 

41 !S. . 

1.8 18 475 46% 45% 45% +% 

917 10 5% 5% 5% +% 


8% 5% TriCO XO 11 13 32 £% g% 6% +% 

18% 12% Trinty XO 15 307 14% 14% 14% -% 

25% 14% TriEnglOb 5 37 211 20% 19% 20% +% 

14% 9% TrtlE 0(1.10 17 168 12% 12% 12%. 

43% 30% TucaEP 3 7.8 B 646 38?. 38% 36% 

16% 9% Tutor .44 2916 45 15% 14% " 

IBi* 16 TwtnOa XO 4.8 10 8 18% 

41 30 TycoLb .BO 10 11 313 38% 

17% 13% Tyler a XO 18 11 389 14% 

U U U 

35% UAL 1 1.7131 1738 57% 56% 57% +1^ 


18% 


ir.*% 


39% +% 

14% +% 


28 UAL pi 2.40 18 563 35% 34% 35% +% 

9% UCCa. 17 282 15% 15% 15% +% 

25% UOC n IB B 287, 2es, 28% 


30 

24% 171, UQI 104 9X11 100 221, 21% 2Z% +% 

11% 8% UNCRes 110 10? 4 0?* 9?* - % 

14 10% URS .40 13 18 38 12% 12% 13% — 


38% 21% USFQ 120 8 4 49 1670 34% 34?, 34% 

44% 26% USQ a 1.68 4.2 7 *584 40% 40 40 

19% 12% UnFratXO IX 14 23 16% 16 161, * 


41 11% 

5 18 
B 16% 
76 18>4 
31 15% 

1«% 


83 46 Ufillvr 2.12e 

1101, 80?, UfUNV 5XGS 
413, 31% UCampl.64 
58% 32% UnCnrtfl.40 


71* 4% UlMOnC 

' 13% UnElaci.84 


377 1 ST 57 57 

4.911 78 107% 104% 107%+ 23. 

40 14 280540% 39% 40% 1 1 
18 13 585552% 31% 51% -% 
450 8% 6 6% +% 

650 19 167* 19 

£100 35 35 - 33 

2100 54 54 54 

16 31% 31% 31% 

37 29?* 25% 2S% +% 

176 u26% 26% 28% +V 
220 63% 63% 63% -1 
1027 u24 23% 24 +% 


9.7 8 
11 . 
11 


10 % 

38 26 Un£J pi 4 

50% 41 llnS pt!40 

34% 25% UnEI pIM 4 13. 

28 20 Una pt2X8 12. 

28% 21 UnB pt2-72 11 

68 46 UnB pT7.44 11 

23% 22 UnExpn 

52% 37i, UnPac 1.60 17 14 ibww, «r>* 

115% 87% UnPc pf7.25 16 30 1W, loA 110%+% 

21% 12 1 } Unnoyl .18 .6 13 223 21% 21% 21% . 

~~ "11 *114162 61% 61*2 “% 

7 3% 3% 3% +% 

9 SB 18% 18% 18% +% 

18 14% 14% 14% 

51 89 31% 31 31 -% 

8X 30 311840% 40% 40V 
9.8 4 263 21% 20?b 207, -% 


70 50 Unryl pf 

5% 3% UntcDr 

20% 10i, UnBmd 

16% 9% USrd pf 
33% IP? UCbTVs 
401, 22', UnEnr^48 
22% 11% Ulllun 2 
30% 22% UIHu pi 197 11 
“ UWu prlXO 12. 
22% Uttiu p( 4 11 
ioi, mnu pi 1x0 11 
25' 15% Unbind XO 2.5 B 
46% 35% llnWnn .22 
47 28% UJarBM.M 

16% 11% IBdMM 
3 2 UPkMn 

38% 26% UsairG .12 
8?, 5% USHom 

42% 32% USLeasXO 
40*, 24 USShoaXe 
31% 22i, USSmoIXO 


COI8 13 
CM! Cp 21 
IXRS .34 12 
Cameo .33 10 
CMwcg .30 
CasllA .80b 9 

CtryBa 

ChmpH 18 204 2i, 

CMMAb .18 18 B27 25% 
CMRvIXOa 11 1 18?, 

CWDbu 12 8% 

Oaro5i.85e 10 12 40 

Compo 845 12% 

CmpCn 598 7% 

Cnchm .40 18 1 16?, 

ConaOG 19 5% 

vfContA 4 125 13 
Con Mil 8 27 21% 
tCms 144 18 86 33?* 

CmCP 53 29 14% 

CrCPfl 45 4 12% 

Cruafl 14% 
CrystO 115 2 

Cubic .39 IT 14 217* 
Curves .92 9 14 26% 


18% 12 
30% 22V 
14*0 101) 


3 3®% ao 30% 

*700 18 17% 17% +% 

1- 30% 801, 30% . 

11 14% 14% 14% -% 

24 23% 23% +i 

42% 42% 42% +% 

a 

.4 7 2479 33^* M% »% +>« 

435 6% 0% . 6% -% 

2X10 14 35 34% 34% -% 

2414 161 38% 35% 36 

4.0 19 795530% 30 . 30%+% 


51 

.5 37 4 
3.4 10 53 
11 76 
1 11 


142% 115% USSU pr 12.75 14 1066136?, 134% 138. +11 

31% 24% USSK pSXS 7.3 347 30% 30 ' 30% +% 

39?s 32% USTob 1.72 4.9 11 131 35% 34% 34% 

84% 60 USWasS.72 7.3 8 113778% 7B% 78% +?, 

13 . UnStck 16 7 7% 71* 7?, -% 


45 


UnTadd.40 


14 10 245641% 41 41% +?i 

■»'« »i*4 uibi p«a 7.0 148 36% 38% 36% 

25 18% UniT«l 1X2 8X9 1105S2% 22% 22% 

21 151, UWR • 1.28 7.0 12 71 18% 18 16% +% 

33% 21 UntaWXO X 15 66 23% 22% 23?, +% 

4.17 10 Tfl% 19% 10%. 

4.4 9 34 25% 25% 25% -?, 

4.5 8 343 22% 22% 22% +% 

4.18 880129% 29% SS +' 

2-4 20 1414 1 11% 106% lOW 1 ,— 
2X10 187 37 38% 37' +% 

II- 42 10% 10% 10% -% 

0X 13 219 25% 25 25% 

10. 42 28% 27% Z7% -% 

1 22?* 22% 22% -% 



-% 
+ % 


-% 


1910' 116 13% 13% 13% +% 

12 11 83'- 30% '29%- *30%-'+% 
1111 48 «3Bt3S:;:35!-+%- 
11. 13 TI" ,16 -^11 

-1 38 3% 8% 

110 *19 16% 19% 19% 

19 24 11% 11% 11% 



40% 30% Sysco 


Sales »« urwWcW. Ynmiy hitfVi end tows raflnaiha 
weeks plus Ow current week, but not dm Meat 
iuwe a aaH or stock dividend amoudliHI to 25 


■■■^iTniin 52 WBOkS P<US IM CUTTWIt WMK. DUB OOf me ttWSSS 
JSw] day Where a apt! or stock dividend amounting to 25 
S^Sr'nwrateabSen po*. tho NgWow -xnga and 
S^Std are rtown lor the new swek only. Unkma whmwma 
^eT^Soldhridm Kto am annual tflatwmmena baaed on 
ihe laieai dedarattan. 


Ihe i. 

WSO ttdrtdsl. b-annuai rsia ol dMdend plus 

— omitted, deferred, or no action taken at fates* 

C»viC*^4l* iO *^**1^1*2? 

Tho MothkMV ranoe beams with dw a 


SSStS 2£S? p/Si^na' 

L’fSTSJirior «Sd >1 preceding 12 monftw.plm rtodi *8- 


TZZmnd paid ki stock in pwceang 12 mcrona. ean- 
^ ewSwdsnd .or oMtbrioa dale. 

in hX. yW-ycid. 2-d«ss "? 


18 
19 

169 . _ . 

4.012 170230*4 30 . 30% +%. 

1513 106 21% 21% 21% 

1317 25 267* 26% 26% -% 

19 Z200 11% 11% 11% +% 

17 9 10 43% 43 43 -% 

10 14 534 301, 29 30% +11 

28 9 191130 38% 38?, +% 

9X14 130 19% 19% 19% -% 

•648 2?, 2%. 21, 

X 377 88% 66% 68% -% 

4.4 70 18% 1B?« 18% +% 

4.4 42 11 18% 18% 18% -% 

89 Si 5% 5% 

1X11 13 33% 33% 33% -% 

M) 101, 10 10% 

4.8 10 202 48% 47% 48% +% 

109% 90% SunC pl 2.25 2X 1 96% 98% 9B% -1?. 

49% 40 8andstfl.80 18 12 138 47% 47 47% +% 

11% 8% SunMn 11747% 7 ~ 

7% 7 SunM pfl.19 11 799 7% 

38% 32% SunTret 290 34% 

22 14% SuprVaki 247 19% 191 

48% 26% .8mrf4WX8 1.113 BO 44% 43 

17% 14% Swank .90 IB 23 33 15% 15% 15% +% 

21% 10% Sybrtm 1.08 8.011 188 18% 18 18 -% 

35% 30% Sybm ptZ40 7.1 5 34 33% 34 +% 

18% 11% SymaCp 16 110 12% 12% 12% 

6S0 417, Syntax 1X2 12 15 499 80 59% 59%-+% 

— _ X8 X 17 41 38% 38% 38% -% 

T T T ^ 

60% 30?, TDlC 270 X 1 38% 35% 05% 

38% 25% TECO 138 7X9 387 31% 31% 31% +% 

12% 77, TGiF ' 14 30 10 B?* 10 

21% 12 TNP 125 9X 9 25 18% 17% 13 -% 

26% "18% TRE 14.018 296 25% 24% 25 +% 

81% 58% TRW 3 19 11 513 76 75% 78 +% 

7% 1% TacBaat 124 2% 2 2% 

871, 52% TaftBrtfl.lS 1.418 100 80%. BO?, 80% 

19% 12% TaBey ,16e X 15 BIB u20 19% 20 +% 

21% 15 XTaJley pf 1 4X 81 u22 21% 22 +£ 

- ---- 412 ^ 74 ^ 7M( +1 y 

. 18 389484% 34% 34% +% 

12 6 13% 13% 13% +% 

IX 14 23* 63 62% 63 

8 18 3% .3% 3% 

7 IDS' 249% 247% 249%+ 2?; 

1X23 152 17% 17 17% +% 

10 600 42 41 4T% -% 

1X9 883 37% 38% 37% +% 

45% 33% Tenricd2X2 7X14 2185*0% 40 40% -i, 

104% 91 'Tanc pr 11 11- 540 101% 101%101%-7, 

84% 67% Tanc pr 7.40 19 103 83% B3 83 +% 

34% 20 Tordyn 13 102924 23% 23% -% 

15 9% Tesoro AO 4.1 54 9% 9% 97, +% 

Taaor ptaiB ox 3 22?, 22% 22% 

Texaco 3 8X32 118235% 39% 35% 

4.8 9 48 31% 31% 31% 

4.7 7 445 331, 32% 327, +% 

178 116133% 32 32% +% 

2X13 21 28% 27% 28% +% 

11 13 557 077, 98% 08% -% 

15123% 27, 3% +% 

1X10 177615% 15% 15?* 

1.3 17 1 30i* 30% 30% +% 

187 110129% 29% 29% 

1312 & 3 asus 

■" ” “ “ +% 


20% 15% Univar XO 
28 21% UNvFdl.12 

23% 17 UnUaf 1 
53 26%. Unocal 1X0 

122% 52 UpiOtmaSS 
43 25% UGUFE1X* 

Iff, 8% UsHaFdhOBa 
267, 20% UtaPL 2.32 
28?j 22% UtPL pKLBO 
23% 18% UtPL p<2.38 11 
20 16*4 UtPL pf2_04 11 

27 16% UOHCoIXOb 17 5 

24% 18% UdiCopcaSI 11. 

35% 297,- UNCO p(4.13 11 

V V 

41 22% VF Corpl.UaB 10 5B0 .307, 39% 39% -% 

14% 5% Valero "S0».Y1$ TW, 11% +% 

25%; 14 . Valtr P13.44. 14. ,52 .£* . 23% 24 +%■ 

S- ? V®bM *a*T ^4 ^SS +% 

'4 .-a?* Vao» 128 3% 3% 3% ♦% 

10% 6*4 Vsrco pi .4 -ul0% 18%. ia?« +% 

48% 28% Vartan SB X 20 323 31 30% 301.- +% 

13% 9% Vara ■ -XO 3X32 56 11% 11% 11% -% 

25% 17% Veeco XO 2.1 IS 40 to% 19% 19% . 

12 3%. Vendo 18 99 S% 9 9 : 

11% 9', VestSe 1.20a 11. 23 11% 11 11%.+% 

51% 291, Viacom .48 1.0 22 704 50% 40% 50%.+% 

49% 38% VaEP pt 5 11. 120 47 47 47., -1 

73% 56 VaEP pf7.72 IT. - — 

79% 67% VaEP pi& GO 11. 

91% 71% VaEP p».75 11. 

73 57 VaE pU7.72 11. 

88 53 VaS> pf7X0 1L 

70% 53 VaEP pf7X5 11. 

— 13lj Vishays 


81' 54% TambnSXO 
36 23*4 TBndy - 

15% i2% - Tndyplt 
68% 54% TaMrnx 1 
5% 2% f Bloom 

302% 228%'TflMyn . 

24 14% Tairaie X2 

48% 29% Taiex 
40% 29% Twnpta.64 


a- . 

38% '31%' TxABc 1X2 
46?, 30% TexCmIXG 
39 26% T«xEst2X0 

84% 25 TexlndXOh 
147% 86?, TedMt 2. 
3% 1 Textnt 

23?, 15 TexOGa18 
35% 28% TxPac XO 
31?, 24% TexUdl2X2 
■ 47, .2 . Teal In 
| 5^4 am* Taxtram.BO 


65 32% Taxtr pffiJB 3X 29 BO 60 80 

11% 5% That* . 95 17 0% 9% 9? 

28 24 Thick pM.16 IS. 6 27% 27% 27% +%■ 

34% 15% Then* 27 178 33% 33 33% -% 

43% 80% ThmBefXS 1X18-158 38?, 38 38% +% 

19% 13% ThombiBBb 1710 21 19% 18?, 13% 

24 13% ThmUadO . 2X10 10 1S% 15% 15% 

227, 17 Thrifty .60 11 12 15B8 19% 18% 19% +% 

24% 13% . TMwtr XO 13 88 14% 14% 14% -% 

10% 5% TTowtn 50218 7% 7% +% 

61% 40 Tima 1 1.7 17 1957577, 57% 57% -% 

23% 14% Ttmpbc 17 211 20% 20 20 -?? 

58%' 38% ThneMI.36 2714 1365 51% 50% 507,-% 

56% 46 ThnkenLBOa 16 23 22 49% 4B% 49% -% 

" Titan 74 7% 7?, 7% 

Than pf 1 BX 7 10% 10% ID?, +% 

TodSii(X.32 4.0 8 19 S3 32% 32% +?* 

TokhmaXS. 2711 46 181, 18 18 -% 

TolEdfeXZ' 12 5 851 20% 20% 20% +% 

29lj 24% TrtEd pH 72 11 “ " 

30% 22% ToEd pH75 11 


n --t 


r90 72 71 

0 78 78 78 

210088% 88% 88% 
z25070% 70% 70% +% 
£280 85% B4%. 85% +1? 
2100 63% 68< 

15 29 25% 25 25 " — % 


42% +% 
B3% 


23% 16% WbcUh .60 
10% 6% Wainoc 
56% 37% WalMrt -28 
30% 18% W*J9msX4 
25% 17% WkHRag140 
39?, 28 WalCSv.45 
39?, 25% WalUmt.40 
9?, 7J? Wall pl 1 


«<*■ is% 

45% 30% Vomad 12 12 42% 

85 88% Vulcn hC. BO 34 13 x26 83% 

WWW 

31%. 25% WICOR2X2 18 9 35 27% 271, 27% +% 

49 36% WkbR pf4X0 11 Z31042 41% 41% -1 

38% 25% Wactmr 1 11 0 238 32% 321* 32% 

" 18 23 21% 21% 21% -% 

31 7% 7% 7% ; -% 

.5 25 371351% 50%’ 51% +?,' 

1X18 160725% 24% 24% -% 

5 24% 24% 24% -% 

IX 18 51 35% 35 35% +% 

3X 7 919 38 35% 36 -+% 

11. Z3509 9 9 

Wall pitSO 3J 3 48 48 48 +11 

3X13 72 24?, 24% 24% +% 

2388 29% 29% 29% +% 

1813 107838?, 38% 38% +% 

10 9 84 20?, 20% 20?, +% 

4.4 7 50 24% 23% 24% +% 

11.8 186 22% 221, 22% +% 

00% 38% Waste .92 IX 19 535 60% 59% 60% +% 

28% 20% Watfdn .38 IX 11 57 24% 24% 24% -% 

12% B% WByGotfO 1110 7 »% 9% 9% -+% 

26 19% WayG pfl.SO 7.7 2 20% 20% 20% -% 

12% 4% weanU 41 si, e B?« 

IS?, WfiMDXOe 1X 10 219 20 19% 20 

255 20 19% 19% 

I. 7 16 16 45% 45% 45?* -% 

4X 7 447 58 55% 55% +% 

II. 11 41 26% 25?, 28 “% 

1.317 174116?, 18% 16% 

1.9 13 7 25% . 25% 25% -% 

5X 14 179 40% 38% 39% 

30 23 12% 12% 12%.-% 
4 241871* 7 7% 

397 2% 21* 2% 

21% 2Z. +% 
180 21% 21 21% +% 


*\2 

28% 17% WamcoXS 
32% 18% WmCm -• 
46% 30% WamrL1.48 
23% 15?, waahGsI.eB 
28% 18%. WshNafl.08 
24% 18% WshWt 148 


20 19?* WekiR n 

48% 33 weoMk.75 
621* 37% Weftsf ZAO 
291, 23% WaJFMiaO 
19% 12 Wfendyo XI 


271, 17 
45 35 

i* a 

ia 

% & 

21% 5% 


WestCo.48 
WWPtP2X0 
WstdTgl.04 
WnAirt. 

WtAJr wt 
WAir pl 2 II 
WAk pt2.14 H 


WCNA 
WBBd 

. . , wumon 

52% 24?, WnUn pf 
8?, 21, WnU ptS 

14% 4% WnU pC 
18% 5% WUTI pfA 
36% 24 WS«oE 1X0 

41% 34?* Wesrvcl.32 

34 25?* Weyertfl.30 

44% 35% Weyr- pt2X0 7.1 

51% 43% Weyr pr4X0 9X 

24% 6% VpMiPH 
39% 14% vJWPttpB 


141B% d 3% 3%. . 

10 It 128 128 128 -% 

140914% 14 14% +% 

5 30 39 39 ■ +1 

142 -7% 6% 7 +% 

96 121, 117, 12 

8 14 14 14 

3511 255534% 34% 84% +% 

35 8 521 37% 37 .'«37% +% 
4.8 24 958 28% 28 28% +% 

45 39% 39% 39% +% 

255 48% 48 48% +% 

S3 8% 3%8% +% 


2*00 22 % 


22 % -% 



129 28?* 27% 28% +% 


28 21 ToEd pl3X7 13. 

33), 36% ToCd pWX8 13. 
20% 1«% ToEd pH36 11 
18), 14% ToEd pEXI 11 
SO 8% Tonka a 
53% 28 TooWoMBb VI 
527* 2£% Trcbmk 1 
17% 10 TbroCo .40 
5 1 Tosco 

17% 8% Towle 
10?, 6 Towle pf X4 
41% 25% ToyRUa 



50% SB% whlrtpl 2 4X10.184 47% 46% 47% +?, 

251* WhilC 1X0 50 30 30% 30 30 . r% 

12 73 31% 31% 31%.-% 

2X12 267 24% 24% 24% ; 

18 66 11% 11 11% +% 

13 46 12% 12?* 12% 

4.4 18 597732% 30% 31% r% 

2S5 4% 3?, 4% . 

1.8 14 6% 81, 8% -% 

4X14 89 36% 35% 36% +% 

1X9 6*9 10% 10% 10%-% 

20053 6 5% . 6 +U 

18 7% - - 

7.0 8 


s% 

9% Whrtati! 

28% 17% WhMak.60 

12% 6% Wfebkft 

15% 6 Wiifrd n 

33 26?t WWIainiXO 

5% 2 WBmEI 

8% S% WHahraiO 

.28% WkiOtel.74 
20f, 9% Whmbo XO 

117, 5% Winner 

B?« ' 3% Winter J 

40% 28% WbcEF2X8 

90 71 WisE pflfiO 10. 

79 81 WraE pf7.75 11 

40% 26% WbcPL2.78 7.4 9 

39% 29 WWCPS2X6 7.4 9 

40% 301} WiKO 1X8 4.19 

1|% B£ WoivrWX4 20 

67 49 


848 381* 35 . 35% -% 
423088 86% 88 +11, 

210077% 77% 77%. + 1 
177 37% 27 37% +% 

17 38% 38% 38%.+ % 

152 36?, 35% 35?, 

59 121* 12% 12% 
WDMtl 2 42 10 915 *8 47% 47% +% 

Wofw pCXO 3X 7 ufl7% 67% 07?* +% 


4% 2% WridAr 153 4% 3?, 4?, +% 

81% 64% Wngly 1.80a 2J 13 7 77% 77?* 77% +% 

47. 27, Wurtttr 31 3 3 3. 

ifr, 10% WytaLb X2 2.7 13 518 11?, 11% 117, +% 

23% 15?} Wynns XO 11 B 38 19% 19 19%-% 

X Y Z 

2X12 481 44% 43% 43% +% |55% 35% XenM 3 5.714 4128521* 52% 52% +% 
2X10 90 18% 18% 18% +% 155% 40% Xdrpx pfS45 9X 2 55% 85% 5S% 

834 3% 3% 3% +% |30?« 24% 2&MCPL32 4.810 79 27% 27 Z7%.+% 

20 0% 9 9% +% 23% 19% ZaleplAXO 3X 1 21% 21% 21% +% 

' “ “ “ ! 2i% 8?, Zapata .12 1.4 62 880 8% 8% 8% ■ +% 

57% 31% Zayra t .48 X 12 168 52% 51% 51% -% 

28% 17% ZenlthE 11 S69 19 18% 1B7, +% 

217, 15% Zero s J2 IX 17 9 197, 19% 18% 

35% 2C% Zumhr 1.32 1712 113335% 34% 95% +% 


BX 5 0% 

27 231038?* 


28% 17% Tracr a J2 IX 13 247 21 20% 21 +% 

23 8% TWA 22310*2% 22% 22% -1, 

16 1 St TWA pf 2X3 11 115 15% 147, 14% -% 
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AMEX COMPOSITE CLOSING PRICES 


SMk Dhr 


P/ 5k 
E 100, Mgb 

AemePr 7 2% 

Acton 33- 2% 

AdRusI .14 17 117 28 
Adobe SB 12 274 17% 
Aerate 57 7 4% 

AHPts .80 21 304 4fl 
Alrcm 5 4Q 107, 

ArCaipfIXO 214 13 

Alpitaln .05 62 17 it?, 
Amdatri XO 17 600 13% 
Ahmet S 128 u 8% 
AWteA .52 47 38 15% 

AMttB X2 43 1 14% 

AMBW 567 3 7-16 


liar On Chage 


2 

25% 

17% 

4 

47% 

10% 

12 ?, 

11 % 

13% 


A M 120 24 14 99% 53 


AScJE 30 102 
Artipal .06 0 40 
Andal 17 

AndJcb 
vjAnglv 
ArgoPI 
Avnrg .15 
Astrcxc 
AMCM 
Atraawt 


16 

12 

37 

sag 

274 


5 

£ 

2% 

11* 

3?, 

9% 

1% 


170 15-18 
2 3% 


& 

a 

a 


28+7, 

V-X 

471, + % 
ID?, 

13 

11%-% 
13?,4 % 
8%+ % 
15%+ % 
?4%+ % 
3 7-18 +V1 
59 

4?« - % 
2%+ ?, 

2% 

S " h 

S%+ % 
1% 


3% 3% - % 


BaryRQ 


B B 
211 5 


BergBr J2 14 183 B9», 

BicCo .72 10 23 33 

010V .40 18 2 15% 

BinhMf 1 10 7 22% 

StamtA .45 8 16 16% 

BowVal .20 7 11% 

Bowmr 18 109 5’, 

Sowne .44 17 161 18 


aoeng 1.80 


«% 4% 

&% 29% - 1, 
32% 33 + i, 

15 15 - % 

22% 22% - % 
16?, 16% 
11%+ % 
5% 

171*- % 


!1% 


4 22% 22% 22% - % 


c c 

9 1119% 187, 19% 


16% 

15% 

IS 

18% 

2% 

a 


11 - % 
17?,- % 

iw!- % 
2% 

23*, - ?, 
18?,+ % 
'I 


11% 


15?, 

12% 


11% - % 

6% - % 

16?,+ % 

5% — % 

12%+ % 

20% 21% - % 

33% 33?, + % 

' 1 S -% 

21%+ % ftSS .12 
26% - % ilmpOItgi.GO 


14% 


”S 

-lj« 


Stadt Ok 


Lear Baa Bapt 


3% 3% 

12 % 12 % 

2>« 2% 


f* - % 


13% 

1% 

63 

3% 


13%+ % 
1?, + % 
63% 

3% 

2%+M 

1%+ 


P/ 5k 
E UEi Mpk 

0 D 

DWG .13t 6 70 2 

Damson 5 20 33, 

Data Pd .16 237 12% 

Del fried BO 2% 

DsvfCp 90 17 131' 

ttOtton 14 tr, 

DiHrd XD 16 837 63% 

Diodes & 5 3% 

DomcP 1372 2% £1.16 

Driller 1 1% 1% . . 

Diteom .80 17 37 27% 27% 27% + % 

Dunlop 1785 % 13-16 13-16 

Dynlct X7e 8 321 12-, 12% 12% 

E E 

EAC .40 159 8% 7% 

EfiC 18 8 6% 6?. 

Eaoia 17 185 3% 2?, 

Estgp BX6e 6 198 33'* 33% 

EcfttBo .12 3109 15% 14% 

Ehdnor 152 6 «o, 

EnrSrv 152 1% Ifrlfi 

Espcy .40 7 27 20?, 20 


B?*+ % 
6% 

3 - % 
33?,- % 
15 t % 
6 - % 
??* +fri 
20% 


F F 


FoUnd .40 7 15 19 

Rdata 47 5% 

FktftP 68t 19 19 13?, 

HanEn 3 B 

Fluke 1.381 11 208 26% 

FomaO. 32 381 £5% 

18 1? 23?, 

48 401 u16% 

G G 

4 4% 4T« 

29 81 1% 

388 t8% 

7 48 33% 

1b 22 8 271? 


FreqEl 

FmtHd 


2b?, 

a* 

15% 


19 + % 
5% 

13 

7?,- % 
26 - 
25% + 1 
23% + % 
15 + % 


Gfll 
GalxyO 
GrtfVtg 
QU«m -08 
Glnmr 


1% 
17% 
33% 
... 27% 

GMdW 79 3% 3% 

GidFld 153 ?, 13-15 

GmdAu .40 11 137 18% 18% 

GrtLkC X4 18 24 40 39% 

Grenma 16 310 30’, 

Greiner 12 9 11% 

GrdCh XOb 10 53 12 

GUCdB.52 1588 V4% 


4>< + % 
1% 

1B% + % 
33% - % 
27% 

3% + ’« 
?, + 1-1 
18?, * ’a 


283, 

11% 

11% 

14% 


30% + 1% 
11% - i« 


?1% 

141.. 


35% 

0?B — % 
14% 

4-1. 


£1* 

26?, 


H H 

Hanftdi .88 15 13 35% 35% 

HllfiCh 19 30 9?, 9% 

Hetmck .10 9 39 14% 14% 

HershO 33 3 4 4 

HoHyCp X4 11 5 141, 14% 14% - % 

Harm! 1.08 13 188 38% 37% 38% + 1% 

Hormlwi 1 19 19 19 - % 

HmHar.711 28 257 9% 8", 9 + % 

HooOT X9e 2*8 4?, 

1333 7% 

1 I 
1 -»% 


Huakyo .38 


4% 

7% 


4?,+ % 
7% * % 




151 37J, 37% 37?* 


P/ Sb 
* liHkWgb 
13 15 n»s 
8 209 U, 
13 2% 
293 u!3 
3 15% 
CUM 3?, 
40 1 5% 

233 % 

26 18 40 

J K 

25 8% 

Jemm .711 14 12 7% 

JohnPd 31 3), 

Joftnlnd 4 163 9% 

Jupiter 14 1 38 

Kerf’ll XO 20 695 IV* 
Kinarv 2 3?* 

Kirby 1556 2?, 

KogeiC 2.32 82 99 28-% 


Skd Ok 

InflptH 
msSy 
IcsSrpf J5l 
IntCtyg .60 
inimh ,12b 
InlBKrtt 
irqPwr 
InDta 
Injqfitd 


lew Oph Ctag* 

11% 

12). 

15% 

3), 

5% 

% 

40 


”■» + -a 
1% 

2V+ ». 
12?,+ % 

a*' 

40 


Jacobs 


E 

? 

36 

10% 

3 ? a 


28% 


6-% 

7?. 

3?,+ % 
9%+1% 
36 

11% + % 

r,+ % 
28% 


LaBarg 

Laser 35 
LeeuiT 6 
Lome, .08 3l 
LyncnC 20 19 


?% 

10?, 

5 

1b 

8?, 


?% - % 

10'S - % 

5%- % 
16';+ % 
B%+ % 


MCO Hd 
MCO Rs 
MSI Dl 

M5R 
Maciod 
Marmpi2JS 
MartPr 


MatRsn .12 ID 289 12?* 
Maun, 20 195 22% 
Media 1.1615 32 7Bh 

McnGn 140 5% 

MmnW.24e 31 1 B’- 

MtenlE .24 23 326 1 J% 
MovksL 20 7% 


L L 

6 2% 

*1 ?g% 

77 5% 

57 16% 

13 8?, 

M M 
19 13% 13% 

76 1% is, 

fl? 8 7% 

362 3 3 

12 1% 1 

2 22 % 22 ?* 22 % + % 

94 57% 531, 58% +3% 

11 % 11 %-% 

22 % 22 ?, 

78 7B?«+ 1. 

4% 5% 

a?* - 

IM, 

7% 


13% - % 
13,“ % 

B 

? => 


8%+ % 
13% 


7% 


N N 

NtPaint .10 280 16% 15?, 

MMrAr 7SB 14 11 18% ~ 

NProc I 20e H 41 21 

MYTmws 60 IE 1137 45% 

NewbE ,26e 8 51 5’, 

Note* 19 13 3 

NoCdOg 5 16'; 


5!i 


NuclDl 

Numac 


OEA 


12 


6% 
9% 

0 P 

6 20 % 


Qakwd .08b 11 142 17?. 
OOkiep 1! 4% 

0*arhH 20 11 817 11% 
PaUCp .48 21 249 39 
PE Cp 25r 57 11-16 

Pr-rmsC .80 
PciLw 
PujmSy 

Pmwovl.BO 11 


6 27 
185 2?, 

51 3?, 

2 71% 


. 16% 

18 IB - % 
20 ', 20 ?, - % 
45 45% + V. 

5', + % 

3 

16%- % 
6% 

9% — »4 

Q 

20% 20% + % 
17% .17% 

4% 

11%+ % 
39 + ?i 
% 

27 + \ 


16% 

I ’ 8 


ifi 

38% 

% 

26% 

J% 


71% 71% 


3% - ?,J 


Sack Or 


PopcEv 

Puma 


P f Sb 

E ]Q(b Hgb Low 

5 70 3?, 3 


Out flwga 

3%+ I, 


ft R 

Regan .12 45 4 16% 16% 

Ransog .72 4 3 58 ia 17% 
Rcon A 3D 44 40% 37?, 

RestAsc 19 84 7% 7% 

Rckwy .58 26 200 36% 36% 

Rckwywi 28 18% IB'. 

Rogers .12 12 16 21% 21?- 
RBW 7 4 7 6% 

Rykofl .50 14 79 25% 24% 

s s 

SJWs 12 3b u39 35% 

Sago 356 130 7% 8% 

5c he* .56 13 2 251, 259, 

SadCp XO 6 4 


16% + 1. 
1?% - 1 
39% - 1 
fS 4 + 1 
36%+ \ 
18% + 1 
21% 


25% + 


58% 58'j 


SccCap .16 8 72 12% 12% 


Snaron 365 

Solilran 18 49 

SWavn 08 26 45 
SMPrd 84 8 
SteilEI 
StrulW 


8-9 

7’, 


6 22?; 
84 • 


-16 

8?, 

6». 

1 


39 +41 
7% + 
25), - 

58*. 

12% - 


7% + % 


% 

T T 

TIE 1378 5-, 5% 

TH 32 31 8?, BJj 

TabPnj XO 13 29 19 18% 

TandSr 5 1 61, 6), 

20 2 % 2 ?, 

15 26 18% 151, 

12 108 4i, 4', 

20 12 6 ?, 6 ), 

115 4% 

31526 19 
222 1?s 


TchAm 
TrrSvm 
TecnTp 
Tebci 
Tekepii 
TexAir 
Toe on 
ToUf>tg X* 
TnSM ,40c 
Tub Me* 


13% 
D, 

301 14% 14 
2 11 11 

59 2?, 2% 

U U 

UlimH- It 199 133, 13?i 

UFvmOA .10 44 1% 1% 

UFoodB 40 1% 1% 

Umvfle 20 126 7?; 7% 

V w 

1/lAmC 40b 10 6 17% 17 

VtRsh I 4), 4?, 

Vtnnri 20 16 51 10?, 10-% 

Vortple 5 4% 4% 

W1C 15 59 5% 5’. 

WanqB .18 169 1878 17', 16 V 

WinGwl 30 % 11-16 

WsUPsi .90 14 64 117% 1U 

Wltllrd 137 3% 3% 

WolGrd 12 3?, 3 


V* 

BJ, - % 
18%- 
b-%+ % 

7% 

16 + % 
4%- % 
6% - % 
4% - 1, 
10=,- *, 
1?, 

14% f ?, 
II - ?i 
2 S 


13V- % 
1% 

IN 

7%- % 


WHbifl .20 12 18 10% 10?, 


WD19ITI 20 179 13?, 

WclHta 49 2% 

WKJiOfl 3 5070 4-. 

Wwdf£ 73 19J 3% 

X Y 

Zmm Xbj 02 4% 


13?, 

= « 
+a 

J-s 

Z 

4V 


D%+ «, 
4-4 
IS 1 , 

4% ♦ ?4 
6% 

16% - % 
11-16-1-1 
114 -4 

3% 

3 

1U% 

41. + i-i 

2% 


4% + 


OVER-THE-COUNTER Nasdag national market. 


U Z30pm prices 


ADC h 

ALL* 

AFG 

ASK 

AamRt 

Acedh 

Acelrtn 

AcuRay 

AdacLb 

£& 

Amdmi 

AflBsn 


(Had*) 

3 17% 
25 15% 
1706 18% 
293 13% 
261 21% 
XO 1976 4% 

108 8% 
174 25% 
404 2% 


law law Qnb 


IP 


17%-% 
15% - % 
18% 18% - % 
13?, 13% 

21% 


X4 


‘^3 


295 11 
58 4% 

.80 3 18% 

AncyRs t 13 22 
AirMd ,10a 28 14% 

AiriMac 263 17% 

AlanS 1X0 242 37 
Aitin 341 21% 

Aloom 22 6 

AteoWt .10e 781 19% 

AtegBv XO 233 181, 
AMBn .64 2903 £1% 
118 4% 

58 5?, 

3783 10% 
XO 83 15% 


21 

8% 

25% ^+% 

lS5+ % 

4% + % 


2» 

10% 

* 


16% 18% 


Aifem 

Alptfic 

Abo* 

Amcaai 

AWAJrl 

AmAdv 

ABnkr 

AmCair 

ACond 

AFdSL 

AfllFM 

AFIMCS 


t 

XO 


XO 

I 


788 11 
156 9% 

53 13% 
4 11% 
19 .8% 
2 16 
45 8?* 


22 

14 
179, 
36% 
20 

4% 

18 

S' 

4% 

5% 

10% 

15 
1<& 

9% 

13% 

11% 

16 
8 


22 .+ % 
14 


17%-% 
37 + % 


21 +1 
4% — % 
19% +1 
17%-% 
21 % - % 
4% 


*'4 


XO 425. 277, 271; 


AGreot .58^85-32% 32 

—M TT << 


AmhU'-XO ..77 ;.13 


32 .' 7%, 
2 -23'? 


■74 '^6% 
787 % 

22 31% 
243 13% 
80 2i* 
288 11-18 
71 34% 


12 24% 
560 77, 


184 27 
13 18% 


Attafri r 
AMS 

ANdris 1X8 
AQuanh 
ASecCp 1X2 
AmSHs 
ASottr 
ASurfl 

Amrtom 1X0 
Amrwst 
Amgen 

Am&kB 1 
Am pads .40 
Antajjlc 
Anarm 
Andrew 
Apogee 
ApoioC 
ApptaC 
Apffiios 
ApIdCm 
Apkftft 
ApkJSlr 
Archive 

,80b 4735 40 
Ariel 7 

AedHat .12 . 108 13 
Astrosy 54 8% 

Ator X4 “ — 
AhAm ,40b 
AUntBc XO 
AUflFd 


7% 


Stack 


Sib* Mgk Low law Qwg 


(Haiti 


.12 


.38 6076 22i, 
413 7% 

81 10% 
167 11 
407 30 
57 10» 4 
110 19% 
50 6?* 

126 40% 
229 17?, 
12 6 % 
GO 6% 


2W, 21% - % 


.40 


7 

93, 

10% 

?o> 

s 


GtiLwn 
Chemex 
ChryE 
CruChl 
CMPacs 
Ckronr 
ChrOwe 
Chyron .10b 
CM» ,12a 
Cipher 

Oprioo t 
Circon 

CtzSGa .76 1985 20% 20% 20% + % 
CtzFId 1.04 40 31% 31% 31% 

CteW A t 43 391, 36% 39% +1 

CtzUf B 1.96 1 35% 35% 35% 

CttyFed .40 608 14% 14% 14% 

CtyNCp X8b 275 29% 28% 29 + % 
CiarkJ X8 61 24% - --- 

4 18% 

73 19 
1020 17 
287 18% 

138 19% 


11 

29),+ % 
10 - % 
19% 

. 6% 

40% 40% - % 

16% 17?, + % 

6% 6% 

6 6 - % 


CfeaiCh 
CtevtRi 2 
cum™ 
CoestF 
CobeLb 
CocaBd X6a 
Coeur 
Cogenfe 
Comm* 
CoiabR 
Catagen 
CoUIra 
CoUAb 1 
CdrTle 
CokMt 
Camara 


7-16 

30% 


.14 88 


12% 13% + S 
8 2 - % 
% 11-16 
33% 34 - % 

24% 24), 

. 18 16 
196 14% 14% 14%+ % 

51 13% 13% 13% - % 

- 17% 17% - % 

ID 10 - % 
18 18% 

15% 15% - % 

S% 22%+ % 

2ft 

20% 

»?« 

6% 

18% 

37% 


184 17% 
10% 


2438 18% 
3173 15% 


117 22% 
35 14% 


95 21% 
SO 9% 


3 8% 

68 19% 


,r« 


10% + 

15 

W% + % 

B%- U 
13% 

11% - % 

8?, + % 

16 + % 

8 ’4 

27% 

m 

7-16 — VIBCmoaU 1.04 
30% - %, CmShr XOe 
CmwTl 1.60 
ComAm 
Comlnd 
ComSys 
CmpCds 
Compaq 
CropCrs 
ComouG 
CCTC 
CmpAa 
CmpDt 
Cpt&lf 
Cmpdi 
Cmpkfcl 
CmpLR 
CmpM 
CmpPda 
CmTsta 
Cmputn 
CpRft 
Comaiir 
ConcpU 
CnCep 


24%+ % 
18?, 

19 + % 
17 

18% +17, 
19% + % 


2% 

16% - % 


12 % 12 % 

5 _§> 


14%+ % 

21 

0%+ % 
6%+ % 
191,+ % 
39 +3% 

s a + -i 

6% 6% 

20 % 21 - % 
K% 25% 

38% 39. 

11 % 11 % - % 
10% 10% - % 
29 + % 
21 21 %+ % 
15% 15% + % 

6 6 - % 
5% 6 + % 

71, 7% 

6% 6% 

0 8 + % 
22% 23 + % 
19% 19% 

15% 15%-% 

4%- % 



.72 231 28% ZB% 28% — % 

EMnOg 19 4% 4% 4% + % 

BstnFC XOe 143 23% 22% -22%- 1, 

BraaQ? 83 12 .'11% 12 + % 

Branco .12 127 4% 37, 37, 

1% 1 7-18 1 7-16 
14?, 14% 14?* + % 
30% 30 30 

17% 15% 15% -2 


BrwTora 

Snlnac 

BufldTr 

Bmlm 

GarrBr 


BMA* 

Buslnid 


I 312 
.16 164 
569 
XO 802 

87 


1.04 34 

1155 


con 
cp no? 

CML 
CPI, 

CPT 
CSP 
ca a 
CbrySc 
CemUc 
amm 
OMlonP 

Csiny 
Cwttaa 
CspCrb 
CanSto X8r 
CaraerC xfa 
Caremk 
Carten t 


Oencora - 
CwrBC 1X0 
Cenfcor 
CenBcp 2X» 
CnBstjS ixe 
CFdBka X4 
Ceotrsn XO 
Carmoc 
Catus 
ChnpED 
ChrmSa 
CtftPnt 
:.n*Tch 


C C 

41 7% 7% 

84 bi, 5 

4«2 10% 10% 
137 20 19% 

177 6?, 5?, 

18 11% 11% 
95 4%- 4 

XSi 428 20% 20% 
86-9% 9% 

396 8 

00 2 % 

.16 408 13% 

Wl 20 
33 1% 

11 17 

148 4% 

58 11% 

779 12?, 

280 18 
45 1t% 

12 33 
184 IB 


2% 211-1B-M8BJCmp -«• 


58 58% 58% 58% 


30 87 36?, 

40 28%. 28% 
6 W% “ 
12 3% 

198 14% 

330- 4% 

XO .173 19% 

128 19% 

4 ID 


-38 


24 
16?, 

18% 

16% 

18 
19?} 

14 47?; 471; 47?; - U 

291 18% 17?, 17%+ % 

56 2% 2?* 

60 16% 181, 

210 3% 3 

46 12% 

22 5% 

1 324 33 33% 32% 

468 19 18% 18%+ % 

.74 379 18?, 18% 1B% - % 

215 12% 12 12?,+.% 

Cornea* .12 22«8 -18% 17% 17%-i’a 
Cbmd&i .16 587 .11 .10%. 10!,+ % 
ComdM 431. 3% 2% 3% * •% 

Comerc 2.10 18 39% 39% 39% 

67 42% 42% 421;- % 

38 10% ID 10% — % 

1 28% 28% 28% 

J *1 J3»- f 4 

54 27?, 

75 9% 

147 163, 

8167 11% 

X2 321 1B% 

79 3 • 

110 8 % 

415 25% 

19 10% 10?, 

45 8 7% 

116 11% 

200 0>, 

88 8 % 

311 3 

14 7% 

13 18% 

52 5?, 

32 1% 

33 9% 

155 7% 

3a 2522 17% 

CCapR 168a 788 17% 

CCapS 3 2496 18% 

COnFbr 1 6% 

CnPape 1.48 7 51% 

ConaPd .08 23 3% 

Consul 79 3% 

73 38 
101 11 % 

11 5 

1818 9?, 

231 13% 


T 


.08 


& 


27?, 

B%+ % 
18% - % 

2 15-16 — 1-1B 
8% + % 
25%+ % 


Ste 

|H"d*i 


Mgb Low Lad Ctmg 


EqiOil 

EricTI 

EvnSut 

Euxir 


20 4 7 

•&5e 1618 27 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Openings 
for arbitrage 
provide spur 


IN THE ABSENCE of further data on 
tiie progress of the economy, Wall Street 
extended its technical rally yesterday, 
spurred on by opportunities for arbitrat- 
ing between the major stocks and fu- 
tures contracts on market indices, unites 
Terry By land in New York. 

Genuine investment interest re- 
mained moderate, although the institu- 
tions picked up some lines of technology 
stocks. 

At the close the Dow Jones industrial 
average was up 5.83 at 1,329.53. 

At midsession, the September con- 
tract on the Standard & Poor’s 500 stock 
index was at a premium of two points to 
the index itself. Some investors pursued 
a policy favoured in recent weeks and 
bought major stock components of the 
index, while selling the futures contract 

Buying remained restricted to the 
market leaders, however, leaving the 
broader market languishing in the dol- 
drums. Stocks lacked encouragement 
from the bond market where prices' 
shaded lower at midsession despite a 
further easing in short-term rates. 

The rally in the stock market indi- 
cates a technical rebound as the market 
approached support levels in the Dow 
1,310 area. Wall Street believes that des- 
pite this week’s upgrading of GNP esti- 
mates by the Commerce Department 


the economy remains sluggish and that 
a cloud lies over prospects for corporate 
profits in the third quarter. 

A gain in the Dow transformation av- 
erage reflected a takeover-inspired jump 
in one of the index constituents. Trans- 
way International bounded ahead $8ft to 
$42K after Nortek announced plans to 
pay £40 a share for the stock. 

Also back on the takeover scene was 
Pan Am, Sft up at S8K, and h e a d in g the 
most active list Speculators hinted that 
Texas Air, with its bid for TWA appar- 
ently thwarted by Mr Carl Icahn, might 
turn its attention to Pan Am. TWA at 
$22 VS eased Sft, while Texas Air dipped 
Sft to 18ft. 

Revlon, the other major takeover talk- 
ing-point, was busy again, edging up Sft 
to 46%, barely $1 short of Pantry Pride's 
offer, which the Revlon board continues 
to scorn. 

Blue chips, which were the focus for 
the arbitraging between stocks and fu- 
tures contracts on the indices, showed 
small gains. IBM at $128ft added Sft, 
General Motors Sft to 67% and General 
Electric $% to 61ft. 

Technology stocks, which led Mon- 
day’s late upswing, continued to advance 
initially but soon ran out of steam. Digi- 
tal Equipment, second to IBM data pro- 
cessing business, added Sft to $102%, 
while Data General at £38% was $1 up. 

Elsewhere in the market. Hospital 
Corporation of America, a recent favour- 
ite with investors, fell Sift to $45% after 
a brokerage house cut its earnings fore- 
casts for the company. Interco, the shoe 
and clothing manufacturer, gave up Sft 
of a gain inspired by renewed specula- 
tion that a management buyout was in 
the offing to stand at S70. 

The slackness in the market left some 
individual stocks to benefit from scraps 
of corporate- news. Cray Research at 
$48ft gained Sift after announcing a ma~ 
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STOCK MARKET INDICES 

HEW YORK Aug 21 ftavious Year ago 

DJ Industrials 1,329.53 1,323.70 1.239.73 

DJ Transport 696m 67954 526.95 

DJ Utilities 159.42 158.70 13059 

S&P Composite 189.16 18808 16753 


CURRENCIES 


LONDON 




FTOrd 

988.2 

982.2 

841.6 

FT-SE 100 

1213.9 

1,307.1 

1.082.4 

FT-A Alt-share 

63521 

632.16 

513.91 

FT-A50G 

694.16 

690.18 

557.49 

FT Gold mines 

322.8 

3223 

5702 

FT-A Long gilt 

10.29 

1030 

1020 

TOKYO 




Nikkei-Dow 

12.704.81 12,634.05 10.486.0 

Tokyo SE 

1.019.60 

1.015.90 

81329 

AUSTRALIA 




AJIOrd. 

956.6 

955.9 

7392 

Metals & Mins. 

542.9 

546.1 

4702 

AUSTRIA 




Credit Aklien 

101.68 

100-62 

5329 


ULS. DOLLAR 

(London) AiigZl Previous 

S - 

DM 2.7655 2.7775 

Yen 236.95 237-3 

FFr 8.4475 8.485 

9m Pr 22665 22785 

GuAdu* 3.124 3.129 

Lira 1 1.861.0 1,358.5 

BA- 5625 5625 

CS 1.3555 1.3565 


STERLING 

Aug 21 Previous 
1283 12895 

3.85 3.86 

329.5 329.75 

11,73 11.78 

3.155 3.165 

432 43475 

2379.0 23813 
773 78.15 

13831 1.8832 


BELGIUM 

Belgian SE 


INTEREST BATES 

Euro-curr enci e s Aug 21 Prev 

(3-month offered rate) 

* 11 % 11 %. 

9mVr 4% 4% 

DM 4% 4ttt 

Wr 11 % 11 % 

FT London Interbank fixing 
(offered rale) 

3-month U3.S 8ttt 8%« 

6-month U-S.S 8 'A 8’A 

ILS. Fed Funds 7% 7*. 

tLS.3month CDs 7.70 7.75 


2,33092 2331-88 


LLS-S-oioiilhT-Mta 


733* 7.11 


CANADA 

Toronto 

MetNs & Minis 2,080.0* 2349.44 2.028.0 

Composite 2.783.5* 2,751.44 2359.5 


U.S BONDS 


Ttvasuiy 


DENMARK 

SE 

FRANCE 

CAC Gen 
Ind. Tendance 


135.42* 136.23 

n/a 216.86 

21 72 215.8 
123.8 1228 


WEST GERMANY 

FAZ- Akinin 481.09 479.71 

Commerzbank 1,416 S 1,413.9 

HONG KONG 

Hang Seng 1.650.78 139274 

ITALY 

Banca Comm. 364.99 36628 

NETHERLANDS 

ANP-C8S Gen 2175 216.1 

ANP-C8S ind 1929 1903 

NORWAY ~ 

Oslo SE n/a 356.42 

SINGAPORE " ” 

Straits Times 755.87 754.88 

SOUTH AFRICA 

JSE Golds - 979 9 

JSE Industrials - 941.9 

SPAIN 

MadhdSE 111.92 111,79 

SWEDEN 

J&P 1317.45 1.31221 


8% 1987 

10% 1992 

10% 1995 

10% 2015 

Price 

100%, 
101*%* 
lQ2fta 
101 *%, 

VWd 

8.798 

10.032 

10161 

10.439 

Pnee 

100’te 
101 ’ft, 
101*%, 
101%, 

YhU 

8.85 

10.05 

10.19 

10.48 

Corporate 

Aug 21- 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

m June 1990 

100% 

1020 

100% 

1020 

3ft July 1990 

82% 

825 

82% 

825 

8% May 2000 
Xerox 

83% 

11.00 

83% 

11.00 

10% March 1993 99269 
Diamond Shamrock 

1085 

99269 

1085 

10% May 1993 99.582 

Federated Dept Stores 

10.70 

99.582 

10.70 

10% May 2013 
Abbot Lab 

94% 

1125 

94% 

1125 

11.80 Feb 2013 

Alcoa 

103ft 

11.40 

103% 

11.40 

12% Dec 2012 

101% 

12.10 

101% 

1210 


75537 75488 


111.92 111,79 


1317.45 1.31221 


Source: Salomon Bros 

FINANCIAL FUTURES 

CHICAGO Latest High Low Prow 

IAS, Trsaaory Bonds (CRT) 

8%32ndsof 100% 

Sept 77-23 77-23 77-08 77-10 


SWITZERLAND 

Swiss Sank kid 470 7 465.4 


WORLD 

Capital InM 


AugM Prev 
218.8 2183 


GOLD (per ounce) 

Aug 21 

London S33525 

Zurich S 336 05 

Parts (ftdng) S32672 

Luxembourg $33625 

Hew York (Oct) 534130 

’ Latest tMu/aUa Ifcunr 


Prw 

$334.75 

$334.60 

$336.23 

S336.10 

5338.60 


Sim points rtf 100% 

Sept 9337 9337 92.99 8331 

CertHIcates of Depoeft (IMM] 

Sim points of 100% 

Sept 9238 9238 9230 9232 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

Sept 9201 9203 9136 91.90 

20-year Motional OB* 

£50300 32nds of 100% 

Sept 111-27 112-03 111-26 111-27 

COMMODITIES 

(London) Aug 21 Prev 

SBver (spot fixing) 45025p 44?.10p 

Copper (cash) £2,00450 £230630 

Coffee (Sept) £1,66130 £137630 

Ol (spot Arabian Ugh!) $2745 62730 


jor contract with Du Pont Computer 
Sciences, which recently received a 
large order from the ILS. Government, 
was also strong, adding Sift to S 24ftj 
In the credit market, a dip in fede ra l 
funds to 7ft per cent, followed by wnfawp* 
falls in other short-term and money 
market rates, inspired a firm opening in 
the bond market But bonds soon lost 
support. as the uncertainty over the 
outlook for rates reasserted itself. 

While there was little sign of Federal 
Reserve intervention in the credit mar- 
kets yesterday, this itself suggested that 
Wall Street had been correct in predict- 
ing that this week's meeting of the Fed’s 
Open Market Committee would leave 
policies unchanged. ■ - - 

Mr Volcker's reminder, in a letter to 
the Senate, that he expects the economy 
to pick up in the second half of the year, 
strengthened the belief that the Fed will 
do nothing to stimulate the economy" at 
this stage. 

There is some nervousness ahead of 
this week's money supply announce- 
ment, which is likely to show that Ml re- 
mains above the Fed's monitoring 
ranges, but the market continued to suf- 
fer from a lack of retail demand rather 
than from selling pressure. 

TOKYO 

Hopes for 
lower rates 
continue 

LARGE-CAPITAL stocks were traded 
actively in Tokyo yesterday,' while some 
constructions, shippings and biotechnol- 
ogy-related issues fluctuated sharply, 
unites Shigeo NishiwaJci ofJiji Press. 

The Ntkkei-Dow market average 
added 70.76 to 12,70101, regaining the 
12,700 level for the first tune in about a 
month. Volume improved from 522m to 
562m shares. 

Confident that the second-quarter UR. 
gross national product (GNP) would be 
revised downward, many institutional 
investors had sought big-capital stocks 
on Tuesday on prospects for lower inter- 
est rates. As it turned out, the GNP fig- 
ure was revised upward. 

But investors continued to buy big- 
capital issues yesterday on the assump- 
tion that UJS. interest rates would de- 
cline in the long term and would result 
in a domestic interest rate cut. 

Also spurred by expectations for high- 
er defence spending, Mitsubishi Heavy 
Industries,* Y9 gainer the previous day, 
put on X2 to reach another all-tim£ high 
of Y362atid ter head the most active Tis£ 
with 62.61m shares traded. 

Nippon Steel, the second busiest with 
42 .23m shares, dosed unchanged at 
Y179. Nippon Steel Works eased Y4 to i 
Y272. 

According to a major securities com- 
pany, foreign buy orders in the morning 
included 10m shares for Nippon Steel 
and 4m shares for Mitsubishi Heavy In- 
dustries. 

Shippings and other speculative is- 
sues moved erratically. Shown Line 
gained Y28 to Y236, Kawasaki Risen Y2 
to Y210 and Shinwa Kaiun Y42 to Y360, 

. all appearing in the most active list 
These issues were bought mainly for im- 
mediate capital gains. 

Recent laggards among fiscal invest- 
ment-related issues climbed. Mitsui 
Construction, third busiest with 3045m 
shares changing hands, jumped Y52 to 
Y407, and Daisue Construction Y47 to 
Y427. Leading budget-affected issues 
firmed, with Sato Kogyo rising Y16 to 
Y526. 

Some b io technology-related stocks 
moved up. Sapporo Breweries surged 
Y27 to Y542 and Kanebo Y5 to Y510. 

Blue chips remained lacklustre on a 
wide front Minolta Camera added Y57 
to Y932 and Sony Y50 to Y3.800. 

The yield on the barometer 6.8 per 
cent government bond due in December 
1994 declined from 6.225 to 64110 per cent 
on a large-lot buy order by a big securi- 
ties house in late trading. 

HONG KONG 

NERVOUSNESS over speculation that 
interest rates may rise sent prices 
sharply lower in Hong Kong, and the 
Hang Seng index fell 4136 to 1350.78, its 
biggest fall since June 11 when it react- 
ed to the insolvency of Overseas Trust 
Bank. 

Properties continued to decline with 
Cheung Kong 60 cents easier at 
HKS1830, Hongkong Land 25 cents at 
HKS6.25 and Sun Hung Kai 50 cents at 
HKS13-20. 

Ba nk s moved lower again on worries 
over interim results expected later this 
week. Hang Seng lost 75 cents to 
HKS45.25, Hongkong Bank 10 cents to 
HKS7.55 and Bank of East Asia 40 cents 
to HKS22.60. 

SINGAPORE 

INTEREST was seen again in Singa- 
pore’s selected speculative stock, but 
prices ended mixed after buying enthu- 
siasm waned. 

The Straits Times industrial index 
nudged 0.99 higher to 755.87, and turn- 
over dropped to 10.2m from 11.9m on 
Tuesday. 

Innovest, which announced plans to 
buy 57.3 per cent of Kentucky Fried 
Chicken's shares, added 2 cents to' ' 

Rumours of financial difficulties at a 
Hong Kong bank soured the market 
Most banks, however, were generally 
steady except DBS, 8 cents lower at 
SS4.92 which'is a new 1985 low. 


EUROPE 

Quick pace 

disturbs 

somnolence 

THE PACE on the European bourses 
gathered momentum yesterday as an- 
other batch of corporate results injected 
life into an otherwise somnolent market. 
C h e m ical .stocks featured a gain while 
bond trading proved frenzied at timw 

Zorich tackled new heights with ease 
after Tuesday’s strong performance. The 
Swiss Bank industrial index gained 5.3 
to a 1985 high of 470.7, while food and fi- 
nancial sub-indices extended the previ- 
ous session's advance. The return of for- 
eign buyers,- enticed by further strong 
corporate results, was perhaps the 
single most important factor in the 
upturn. 

Nestte added SwFr 100 to SwFr 7,100, 
another new high for the year. Hoff- 
mann-La Roche picked up SwFr 125 
more to SwFr 9^75 as Sandoz firmed 
SwFr 50 to SwFr 8,750. 

Financials saw a SwFr 4 gain to SwFr 
481 for Swiss Bank, a SwFr 80 rally to 
SwFr 4360 for Union Bank and a more 
modest SwFr 25 rise to SwFr 5,700 for 
Zurich Insurance. Swiss Re held steady 
at SwFr 13300. 

Schindler moved against the trend 
with a SwFr 20 setback to SwFr 900. 
Among the backbenchers, hotel to ice 
cream group Movenpick added SwFr 100 
to SwFr 5,325 after its dividend and 
rights issue. 

Adia also managed to trade SwFr 100 
higher to SwFr 3,700, and George Fisch- 
er returned near its high for the year 
with a SwFr 60 rise to SwFr 930. 

The bond market gained ground with 
investor interest concentrating on op- 
tion bonds. 

A partial retreat in Ams terdam near 
the dose still left most shares higher on 
the day with financials benefiting from 
recent interest-rate cuts. ABN put on 50 
cents to FI 509 ex-rights, ami Amev 
finned FI 2 to FI 278 although NMB suf- 
fered on consideration of its lower-fhan- 
expected first-half results released on 
Tuesday. The bank shed FI 530 to FI 211 
after touching FI 209. 

Secondary issues made good progress, 
with Gist-Brocades FI 2 higher at FI 219, 
Wessenen Fl_3 firmer at FI 175 and Bred- 
ero up FI 5 at FI 177. " 


International were mixed in sympa- 
thy with the weaker dollar. Royal Dutch 
rose 'Fl 1 to FI 189, Unilever edged 50 
cents lower to FI 328.50 and Philips lost 
30 cents to FI 46.50 despite its plans to 
produce and market more sophisticated 
single-chip microcontrollers in Europe. 

Ak20 managed to firm 30 cents to 
FI 12430. 

Heavy demand for a limited supply of 
bonds pushed prices higher, with domes- 
tic institutions again being noticed in 
the market 

Select foreign buying surfaced in light 
Frankfurt trading, as the Commerzbank 
index rose 2.6 to 1,4163. A lack of follow- 
up orders eroded some of the gains, 
however. 

Export-sensitive issues were again in 
favour, with electrical leader Siemens 
surging DM 10 ahead to DM 542, while 
BMW, recently very mixed, stole the 
show in the quality car sector with a DM 
II rally to DM 439. VW firmed a further 
DM 2.60 to DM 31430 despite its huge 
recall 

Among the engineering stocks, Linde 
sparkled with a DM 10 jump to DM 
50730 ex-rights, and Mannesmann set- 
tled DM 2 up at DM 19230. 

Chemicals, thick with results, were 
mixed. BASF firmed 90 pfg to DM 
22430, and Hoechst eased DM 2 to DM 
21630. Bayer, due to report next week, 
picked up 80 pfg to; DM 223. . . 

The stores sector continued to hold 
the concentration of both foreign and do- 
mestic buyers, with Karstadt leading 
the retailers yet again with .a very im- 
pressive DM 7 jump to DM 258 after 
Tuesday's DM 6 rise*. Kaufhof turned in 
a more, modest DM 2.50 advance to DM 
27730 on the back of last week’s interest 
rate cuts. 

Deutsche Bank notched up a DM 8.50 
gain to DM 559.50. and Munich Re 
scored a DM 30 rise to DM 1,740. 

Bearish sentiment in the bond market' 
over interest-rate trends produced hectic . 
buying that left most issues higher, but 
some with gains of up to 35 basis points. 

The Bundesbank sold DM 29.9m of pa- 
per into the market after Tuesday’s 
hefty DM 97.1m sales. 

Milan came, off the boil with profit- 
takers moving in. Montedison firmed a 
further L22 to 12,180 on persistent talk 
about a U.S- group building up a stake in 
the chemical group. 

Insurers offered a double attraction, 
with BAS LI, 700 higher at LI 03, 600 and - 
Assicurazioni Milano LI, 730 lower at 
120200 after a temporary suspension of 
its quotation because its loss had ex- 
ceeded 20 per cent 

Madrid, Paris and Brussels gained 
ground while Stockholm turned mi™* 
amid more company results. 


LONDON 

APART bom a minor pause arounfl 

^Ttop-quality issues. fffaduaBy jj. 

proved to close at the session s best ley* 

FT Ordinary share index gained . 
63 to 9682 as investors apitfrwtlarlg. 

the more bearish jnjeatwas -, 
whS pointed to stagnant growth m tor: . 
dnstrisd output and rising unemptay^ • 

^Business in leading^usWals _ 
thin and mainly directed towards the ea-.- f 
gineering sector. Foods and oils also to; 

pI G3te were again quiet Conrention^. . 
Issues improved by uidexr , 

linked stocks retreated by about w. 1 - r - 
Clrief price changes. Page 31; Dezaus, - : 
Page 30; Share information senae^..- 
Pape* 2S-29 - 

AUSTRALIA 

FEDERAL budget announcements on/ 
Tuesday had little impact in Sydney; 
and shares edged slightly higher in dull ; 
trading. 

The All Ordinaries index added ft ; 
mere 0.4 to 956.4, and the gold index, 
eased 18A to 1394.6 on profit-taking. >. • 
BHP was steady at AS720 after ' 
previous session's gain and strong de» 
mand. In other miners, Bougainville test 
' 4 cents to AS 1.86 in the wake of lower 
six-month p rofits, and CRA, which owns ,. 

54 per cent of the copper miner, shed & 4 
cents to AS5.78. 

SOUTH AFRICA 

MOST issues recovered from a mixed . 
opening in Johannesburg to end slightly 
firmer. 

Concern over the proposed strike by ' 
black miners set for August 25 weighed. • 
heavily on the market initially, bat in- 
terest picked up after the rand dropped 
sharply against the UJS. dollar. 

Vaal Reefs added R4.50 to R18430 
despite news that an explosion at the 
mine had killed eight miners. Western. • 
Deep added R1 to R8830, and Bufielft 
gained the same amount to close at R74. 

CANADA 

GOLDS regained some of their lustre in 
Toronto, but most stocks showed little m. 
change. . • : 

Canada Trustco again topped the ac- - 
tree list as three blocks of stock were 
crossed at CS45 a share. Canada Trustco, 
up C$y 4 to C$45, urged shareholders to 
reject Genstar’s bid. Genstar added CSft . 
to CS32. 

Prices drifted lower across tire board 
in Montreal 


We are pleased to announce 
the formation of 

Refco Group, Ltd. 

. A consolidation of Refco’s client service operations 
specializing in business risk management 
through the use of futures and options. 

Refco, Inc. 

including its affiliates in 
Asia, Australia, Canada, Europe 

Refco CapitalCorporation 
Refco Foreign Exchange Associates, Inc. 
Refco Metals Corporation 
Refco Securities, Lie. 

Refco Fund Holdings Corp. 


Refco Group, Ltd has assets of $1 billion 
and capital of more than $100 million. 


Thomas H Ditimer 
Chairman 


Tone N. Grant 

President 


Phillip R. Bennett 
5 me / Financial Officer 


Refco Group, Ltd. 


August 15, 1985 
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